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NEW FINANONG [Financing of Maclaren [R. PACKERS — 


-CONTEMPLATES FOR UNION GAS| Project Expected Soon| AVER SALMO 
NO. CHANGES NOW PROBABLE BE SO 
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From Our Own Correspondent 
ie | : MONTREAL.—Supplementary let- | an. output in excess of 100,000 h.p. 
: Sk s e bec changing the name of the Buck- Maclaren 
an ehat : . . ably form part of the Maclaren 


ters patent have been issued by Que- | of electrical 

s of New Capital An Announcement Likely |2é*sm Fower Co. to Maclaren-Que-| er and Paper Co. which was incar- cor. | 
Set-Up Without Waits Only Favorable sae itoohonea atthe cuisean perp tls vas different Maclares 
Foundation Market Conditions 


covering such items as capital stock, vt 
COMPANY DOES WELL EXPENDITURES LARGE 


directors, et-. 
Buckingham Power was originally 
formed to take over the power oper- 
Bond Restrictions Prevent Hamilton By-Products Notes 
* »Action on, Stocks in Maturé Soon—Expansion 
Immediate Fu- Plans Involve Many 
_jgture Communities 
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new financing is expected build ano’ plant which have ' and 

sho for the Union Natural Gas 

Co. s company, with head office 

in Chatham, recently has been ex- 

panding has acquired control of 

ee ek Co. of aaa Ont., 
u. exchange of stock, 

United Fuel! Investmen 
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HE first mie couinene step in the reformation of the Canadian 
wheat pools has been taken. In announcing that the Pools were going 
out of the direct rt business, John I. McFarland, new general manager 
of the Central » voices the admission of the Pools that 
their attempt to put out of the overseas importing agencies, 
who had handled Canadian wheat for many decades, was a costly mistake, 
That the establishment of British sales offices by the 
e, has been recog- 

f the grain business. 

was an idea of 
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Dominion Securities 


ood, Gundy & Co, 


C.P.R. TO BUY 
$17,200,000 


fer lubricating oll in course of erection at Sarnia Refinery of 
eompany is spending several milliens on modernizing the Sarnia t. 


No Foreign Butter 
After Next Spring 


‘New treating 
Imperial Oil. 
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this , 
users of wheat in the 


set out to establish contacts 
Ro ia, even France. 


sEe ER 


consume as much wheat as they had ever con- 

not Canadian wheat, it. was wheat from o countries. 
and one that has cost Canada millions and millions of 
officials now realize ‘that it was a m although 
and file of Pool members in the country do not yet 

the seriousness of the made, , 

the British market through co-operation with 
our millers. We are fond, in this country, of 
man that he cannot do business here unless he does it 
t do business aren ae ae doing 

ie have shown that they wish 

eat as they have always werabneed 0 


No Desire to Hold Up Britain 


aFis 2 


existing 
iat | tt Bt 


all) general mortgage 


et. Farm relief must be relief 
#0 farmer and not an attempt 
We mistaken objectives, inspired 
Orign influence. 


the second is the 
i Coulee field, north 


smmonwealth well is at 
n the plains to explore 
1 ‘ Red iat reoghed aed 
and is repo <e ? it gives him its full 


A value now when he needs cash 
" than anything else. 


T done, the next step is to 
out_on the nares 
DOG seeking e 
they may continue. 


be decided by Western govern- 
by Western legislatures and 


; \ . 

ith that aspect of the matter re- 
attention, probably the next 

lem ‘is the position of the 
respect to the liquidation of 
belance of the wheat still nom- 
[ely in pool hands, although prac- 
ily under bank control. The 

KS naturally wish to avoid loss 

D reduce their losses on wheat 
Sree loans to a minimum, and a 
iv: (Continued on page 2, col. 5) 


ing the general mortga s 
It is provided that no dividends will 
be declared ‘or: paid on the capital 
stock until the aggregate amount of 
funded debt has been reduced to 
$3,000,000; also no dividend will be 
declared which will reduce the net 
ck assets below $750,000. Further, 
at any time dividends are declared 
a sum equal to the divi- 
be apne by the com- 
g funds toward 
— of the 
ds. ; 
Bondholders Are Protected 
These restrictions are compre- 
t| hensive. They protect the bondhold- 
ers and they. enable the company to 
strengthen its: position by lowing 
back a portion of earnings into the 
prope thereby. increasing, the 
ty behind the stock. But they 
Strectually block any dividend pay- 


through s 
roleeation and 


the | ment for the next 


years. 
This is the reason. General mort- 
gage bonds at the end of ‘the cur- 
(Continued: on page’ 2, col. 4) 
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MARKET INDICATOR 


It will not be impossible, although it will be extremely difficult, te 


regain the British mark 
There 


Britain that 
aroused 


ensure it of a market. safe. drow 
always be some suspicion in Great B. 


ritain 


et. * 
no doubt that at the present time there is a feeling in Great 
Canada wishes to hold up the Old Country and the suspicion 
by the Pool’s experiment in‘ that ‘direction cannot be downed in 
a year or two.” But in time the superior quali 


of Canadian wheat will 
Pool. remains in existence there will 
as to this country’s wheat mar- 


keting policy, but even with the Wheat Pool in existence this suspicion can 
be redu to a 


minimum now that 


marketing has been dropped. 
The new 
moving 


Pool export policy should . be of 
Those who 


this fatal experiment of direct 


in 
y A. 


t - hel 


“The Bread of Britain” 


jan 
H. Hurst,-a prominent British grain broker, will recall that he criticized 


the pools for ha A 


ng to editorial comment on his book 
editor of that paper “The merchants are anxious 


Repl 
Mr. Eos wrote to the 


to trade with the pool:” S x 


ttempted to eliminate the British grain broker. 


in the Manitoba Free Press, 


Still After Uneconomic Price Guarantee 


But while it has taken a constructive ste 


in one direction—due no 


doubt to the insistence of Mr. McFarland, who is undoubtedly general 


manager of the Selling Agency because the 
still barking up an uneconomic tree in continuing its 


ment—the Pool is 


banks demanded his appoint- 


demands for a federal bonus or price guarantee for wheat. 


The — roy pear of ark eee ; 
rectors, ga field representatives, and even elevator 
b palgh te demand a sev vm 


throwh into the cam: 


eat Pool, including di- 
is being 
ty cent per bushel minimum 


yee guarantee from the Dominion government. Nightly meetings are be- 
ng arranged at various points throughout the province, and resolutione 
secured for forwarding to the Dominion government. ' 
The demand is being presented to farmers in a different light from that 
in which it has been presented to the Dominionn government by the west- 
(Continued.on page 2, col. 1) 


Traders Switch Buying 
To Canadian Exchanges 


Canadian stock exchanges remain 
in the stage of dullriess and compara- 
tive inactivity characteristic of an 
accumulating period where careful 
buyers are at work, 

One unmistakeable trend referred 
to by several brokers the last 
week is that Canadian ers have 
withdrawn in great part from par- 
ticipation in trading in United States 
markets. This is partly due to the 
fact that Canadian business condi- 
tions on the whole are regarded as 
more hopeful and partly because in 
a time of business uncertainty trad- 
ers are turning to companies whose 
records, management and present 
— are more familiar to them. The 

inancial Post itself has over-whelm- 
ing evidence of this sentiment in the 


; reactions of the public to the great 
“* “Confidence in “Canada” number it 


Week 9 
Week of Dec. 2 
Month of Dec., 1929 

16 Public Utilities 


published a few weeks ago in which 
the affairs of every company wit 
listed securities were analyzed and 
rere discussed, 

ough there are still lacking 
statisties of definite increases .in t 
major industries of Canada, the 


4 


fundamental factors making for im- 
Se are gaining in strength. 

statements for three succes- 
sive months have shown increases in 
savings deposits. while commercial 
loan totals have been dropping. The 
net result has been easier credit con- 
ditions and this sooner or later will 
make for recovery, first on bond mar- 
kets. and then on stock markets. 
Many potential buyers are afraid to 
buy more than hesitatingly now be- 
cause common stock yields are so 
much lower than they were in 1921, 
but bond prices and stock prices were 
lower at that time because money 
was very much tighter and harder 
to then than now, It is still well 
to be careful. 

Interest in sugar company and tex- 
tilé company stocks continues. Trad- 
ers are still indifferent to newsprint 
stocks feeling that merger plans 


h| have come to an impasse and that 


most companies are deciding to im- 
prove the individual situations in 
every possible way, while awaiting 


he | an upturn in demand from the United 


States. 


cember, 1928, and adjustments haye | @ 


been made to také care of additions 


gince. The development cost, which a 
date -back some 

ty years, is shown at $2,164,442. | °2 
The company’s auditors note a in 


is understood to 


twen 
— nothing was written off 
cos 

Distribution to shareholders from 


reserves and surplus to December 31, to 


1928, totalled $4,399,581, and cash 
and stock dividend in 1929 totalled 
$1,211,669, bri the capital 
account down to ae) 081. 
Other items.on the liability side 
of the balance sheet are $1,164,000 
(Continued on page 2, col. 5) 


Power Corp. 
Revenue Gains 
For This Year 


From Our Own Cerrespendent 

MONTREAL.—Revenue of Power 
Corp. of Canada for the first four 
months of its current fiscal year, 
~ July 1 last, are reported to 
be in the neighborhood of $150,000 
more than in corresponding peri- 
ed of the noes year. 
‘aioe bh unofficial, it is further un- 

rs 
the sale of securities reach a sub- 
stantial figure. Since the end of June 
the company has liquidated $2,500,000 
of its investments. 

Toward the end of October last, 
the directors placed the common stock 
ona ar $2 annual dividend basis. 
A. J. Nesbitt, president, pointed out 
that the common dividend is being 
paid from revenue derived from divi- 
dends and income from securities 
held, together with management and 
en ring fees. It is stated that 
it is not the company’s policy to pay 
dividends from profits on securities 


sold. 

For the year ended June 30, 1930, 
Power Corp. reported a revenue © 
$2,784,681 and a profit from securi- 
ties sold of $918,231, making a total 
income of $3,702,912. After the pay- 
ment of expenses, taxes, interest, etc., 
the balance available on the common 
stock was equivalent to $3.90 a share, 
without ta ing into consideration 
participa eatures which would 
come into effect upon the payment of 
$3 a share on the common, 

There has been a growing interest 
in the stock of Power Corp. during 
the past few weeks. Value has stead- 
ily advanced, due, according to re- 
ports, to investment buying.\ 


carrent an 1. AL the end of 19 
e ¥ e end o 

working capital was $4,$65,343, oat 
the ratio was 2 to 1 


the 


in 1 
which been 8 oper- 
ation since 1890. The predecessor 
he only 
large mea con 
ent which came through the 1921 
deflation period without difficulty. 
The pres r 
same as that which guided the pre- 
eee it ie understood that Patrick 
ou ers at Pa 
that profits realized from | Burns 
has not been so active as formerly. 


John Burns, president and general 
manager, is a son of Patrick Burns. 


ent company was 0 
in 1928 at 100 and 
dend with a bonus of a quarter of 
a share of common with each share 


of preferred. 


[ 
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- #RR 
g98 


18. 
orking capital at the end of 
t the ratio of 
liabilities 


of | th 


the be nn 
sinning of 


Burns & Co. at 
had outs 


mo 
000 of 


eT 00,091 Shares 


common. 
incorporated 


The present com 
urns & Co., 


succeeded P. 
had in 
* Was t t 
t issue equipment trust 


provide for the major 
share of. the necessary money. 


Quebec Phone 
Deal With Bell 
Not on Tapis 


sett Aettes eo 
ent management is the 


times past, al- 


urns, now chairman of the board, 


The preferred stock of the pres- 
ffered the public 
accrued divi- 


may acquire 
& Power Corp. has once again made 
its ap nce. It is authoritatively 
stated that there, is no basis for this 
“Quebec Teleph tes 
uel phone 0 @ sys- 

tem in Quebec com over 2,000 
miles of lines, the system 
connections with the Bell Telephone | > 
and New Brunswick telephone lines. 

_In 1929, net revenue was under 
dividend requirements, the deficit was 


Can. Paving Awarded 
New Border Contract 


Canada Paving & Supply 
Corp. has been aw a new 
contract for drainage work on 
the Alexis road from the 


township to Sandwich West. ture consists o: 


he a 

; nds, es of “A’ 

of pines ote ant oe ee od ae stock issued. 
: ‘ e end o ere were also 

Other contracts includes: a 9951 clase “AY gad 10,240 clase “B” 


; in East 
WW dor at $178,000; repairs~ || Shares underwritten and unpaid. 


to pier at Kingsville for the 
Dominion Department of Pub- 
lic Works, $27,000; paving in 
East Windsor, $35,876; and 
aving terminals of Detroit- 
indsor tunnel, $70,000. 


80 cents a share in April, 1930, an 


current year have not nm up to ex- 
pectations. No dividends have been 
paid on the “B” shares. 
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Pool Takes Forward Step, 
‘Dropping Out of Export; 
k Price Guarantee 


Continued f 1 A 
S duecestion of tho} ra it has been made 
ry that a minimum 


was made on theo: 
teed without interfering with the normal 
Sominion vernment making up the difference 
ree less for their wheat than the prices agreed upon. 
“however, are presenting the idea as a venture in 
stabilization. They..have published an advertisement in papers 
abso 


Saskatchewan contains the following: 
is ye 2 ape is to establish as an emergency 
: which wheat cannot go. Given market 
” is object of the Wheat Pool,—but which, with only 
be base to work se eed net Itu Si as ieees hare: 
a from culture wou. 
the path to better times. The proposal of the western 
rnment recently was to establish a mini- 
per bushel, basis No. 1 Northern, Fort 
pay the farmers’ costs, but it would give’ 
stability, which it must have before a 
.-¢Business men‘ are urged to 
: estern ada in:impressing upon the 
m government the absolute noaseeis of taking imm te action 
Price of Canada’s most. eens product and restore 
‘the economic future of ‘the Dominion.” 
for Compulsory Pool ~ 
both government and wheat pool circles see 
based as it is upon the idea that 
plication that the Pool’s failure 
of control of the whole 


at Chicago as the 

nothing surprising or 

by a Canadian, but it is a very 
the quality of Western Canada’s 


: ‘is not surpassed in the world. Wheat prices are unpleasantly low, 


ement--- 


We wish to announce that we have taken 


© -~ever the current trading aecounts of 


es Norman Tuvell & Company 


ese ees 
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2 5. Member Toronto Stock Exchange 
~ ; ! ‘Telephone Eigin 8106 
. Board Room, Elgin 8910 


+ MANUFAGTURING 
OF Waits ann Grey CorTons, Prints, SHEETINGS, 
Lone CLoTHs, CAMBRICS, DUCKS, 
Bureau Covers, TOWELS AND 
ucs, TWINES, NakRow Faspics 
vane BY MANUFACTURERS | 


_ In London, England 
Our clients visiting England are 
requested to make use of our 
London office, located at 108 Old 
Broad St., E.C. 2, for their banking 
requirements abroad as well as a 
forwarding address for mail; and 
for business information. 


THE BANK OF 
NOVA SCOTIA 


See $10,000, see rs os $20,000,000. 
4 b ; 9 e rve, ? ’ 
sem Total Assets over $275,000,000. 


-BEGONE!--- 
DULL: CARE 


For here are such ties as 
will fill your mind with 
fancies of a gay and gal- 
lant order. Remind you 
with their varied hues of 


ek - the colorful boulevards of 


of the infl 
Burlington : Arcade. See 
them today and learn for 
yourself 


the emotions 
they awake, 


PRICED. FROM 
$1.50 to $5.00 


Man Floor, Men's Ani::x 
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fi of bushels of 


dt 


it 
the natural 


cient to justify the belief that wheat production 


THE FINANCIAL POST 


he business of growing wheat is suffering from a greater depression 
has been hitherto known in Canada. Too many people, it is wats 


too many acres have been growing wheat for the wo 
a for some men and for some acreage to be withdrawn. But 


vantages of Western Canada for producing wheat are suffi- 


s markets, 


will be carried on there 


after farm land in other areas has been withdrawn for other uses. 
Suggestions are made from time to time that farmers in Western Can- 
ada should cut down their wheat production in order to bring about some 
improvement in prices. With that view The Financial Post is unable to 
agree. Deliberate cutting down of production with the object of improving 
. price is likely to fail of its purpose. Any Western farmer who reduces his 
wheat acreage with his eye on the price effect instead of on the most 


efficient ana economical operation of his own farm will do himself more 
Low prices will have their natural effect in preven 


harm than good. 


further expansion of wheat acreage until world needs catch up with wor: 


supplies. 


hope for Western Canada lies in bein 


able to carry on 


uction at-a price level, which may reasonably be hoped to be higher 
than prices now prevailing, but which will drive land and labor 
where to other uses. In the long run quality of product and economy of 
production will determine wherg the world’s supply of wheat will be 


wn. 
Wheat prices have been subject to fluctuations before this, and a wrong 
idea of the situation can easily be obtained by too close attention to prices 
currently prevailing. Mr. Trelle’s victory, by’ focussing attention upon 
Canada’s natural advantages in the world’s wheat trade, may help sounder 
views to prevail upon the economics of the wheat situation. 


|\Pool Takes Sound Advice, 


Drops Its Export Offices; 
Post Warned of Trouble 


The Financial Post, October 7, 1927. 

“The Pool has transferred much of 
its business from one set of middlemen 
to a group of middlemen that it has 
erected itself and experience to date 
has not proven that the cost to the 
farmer of marketing wheat through 
the Pool middlemen is one cent cheaper 
than the cost of marketing it through 
the machinery formerly existing.” 

* o . = 

The Financial Post, November 25, 1927. 

“If the farmer attempts to eliminate 
the ae | rene for wheat market- 
ing, he will lose the experience an 
background of, many years of service 
that stand behind e grain trade. 
Grain marketing machinery did not 
spring up overnight. It grew up during 
many years of trial and error to 
achieve scientific precision. When the 
farmer attempts to throw all that over- 
board, he is running into the danger 
zone. He is losing more than he is 
gaining, And 50 is the country.” 


The Financial February 13, 1930. 

“The policy of the Canadian Wheat 
Pool in setting.up its own machinery 
in Great Britain for the handling of 
grain is declared by British financial 
men to be one of the factors that has 
led to the present strained relations 
between Canadian wheat sellers and 
British buyers. 

“Grain brokers, who had, for years 
handled Canadian grain were cut off 
in this way and turned to handling 
foreign n in self defence. 

. “These brokers are very powerful and 
have succeeded in marketing much 
foreign grain in Britain ahead of the 


Can ian grain. 21a 


‘ 
The Financial Post, February 27, 1930. 

“The pools, rushed too quickly into 
the appointment of their own selling 
staff in Great Britain. In trying to 
eliminate the British gue broker they 
estranged an established group of ex- 
perienced men who had been responsible 
each year for placing many millions 
anadian grain on the 
British market annually. Sdiling grain 
was the life blood of their business. 
When they were refused the oppor- 
tunity of selling Canadian grain they 
made connections with Argentine and 
other growers.” let 
The Financial Post, May 8, 1930. 

“It may be questioned if this polic 

of direct export has proven successff@l. 
It has not been demonstrated that grain 
can be sold by such methods at any 
lower cost than by methods long estab- 
lished. Past experience might have 
indicated this to the pool officers. Pre 
vious attempts to establish direct sell- 
ing have failed. -Very few grain ex- 
—- organizations in Canada have 
ound it advisable or profitable to set 
up units in all branches of the trade. 
The United Grain Growers went as 
far as anybody, but even in the case 
of the U. G. G. the exporting branch 
of the business was set up as an inde- 
pendent unit in association with a 
private corporation and there was no 
attempt by the U. G. G. to sell grain 
direct to foreign buyers, eliminating 
all classes of middlemen. 

“One of the first results of the pool 
direct selling programme was to 
estramge the foreign merchant. In 
England, for instance, wheat has been 
imported for years by merchants who 
have sold to large milling companies 
at a small a. a margin probably 
less than any Canadian selling agency 
would find necessary to finance the 
operation of a sales office. When the 
pool decided no lenger to do business 
with the British a merchant, but to 
deal directly with the miller, it found 
that it had not as good contacts with 
such big buyers as the milling com- 
bines and the co-operative societies 
as the merchants had after their many 
decades in business.” 


The Financial Post, May 8, 1930. 

“In marketing, it is. the open, com- 
petitive world market and the fullest 
use of it by all Canadian marketing 
agencies that holds the only promise 
for Canada, the only hope of Moneaing 
of all the wheat we want to sell. 

“Still niore important is the good- 
will of the merchants and millers. 
There can be no better way of main- 
taining the goodwill of merchants and 
millers than our demonstrated willing- 
ness to do business with them on the 
cue market on the basis of competi- 
tive prices. We want eveh more than 
their” goodwill, we want their active 
assistance in making full use of every 
opening that exists for our wheat and 
in opening up new ones. 

“No Canadian government agency, no 
organization. that we .can create in 
Canada can be held so efficient in find- 
ing a market for the hundreds of mil- 
lions of bushels of wheat we have to 
sell, as can the millers and merchants 
of grain throughout the world. If a 
merchant in Singapore, or one at Ham- 
burg, or at Liverpool, knows of a miller 
to whom some Canadian wheat might 
be sold, we want him working to that 
end, If there is a mill either in Java 
or in Rio de Janeiro which might be 
induced to put Canadian wheat into its 
flour mixture, we need a merchant 
working to sell him Canadian wheat. 
If any merchant is already selling 
Australian, Argentine, Indian or Dan- 
ubian wheat, we want him selling Can- 
adian wheat, too. Otherwise, we are 
likely to. find that his customers. are 
provided for from other eountries than 
Canada. There are great milling com- 
bines, it is true, who need no inter- 
mediary in their buying and can be 
relied on to buy Canadian wheat when- 
ever it is available at a price corre- 
sponding to its comparative milling 
value. But there are also hundreds 
and even thousands of millers to whom 
Canadian wheat can only be ¢old 
through the customary channels of 
trade to which they have been used 
perhaps for generations. To throw 
away the help of the merchants 
through whom such millers can be 
reached is to throw away a large part 
= the mares we need to absorb our 

eat. 


Ditchburn Boats Ltd. 
Gets $500,000 Contract 


Ditchburn Boats, Ltd., has procured 
a contract from J. A, Forlong, Win- 
nipeg, to build a motor cruiser to cost 
approximately $500,000. 

The boat. will be 83 feet long by 17 
17 feet beam. It will keep 35 men busy 
for about five months at the Orillia 


. plant, 


Canadian Press, December 9, 1930. 
John I, McFarland, new general man- 
ager of the central selling agency of 
the Canadian Wheat Pool, late today 
(Dec, 8) announced that the pool had 
adopted a new overseas pote Revers- 
ing its policy of direct selling over- 
seas, the pool will withdraw its repre- 
sentatives and close its agencies at 
London, Paris and other European 
centres. The ordinary established 
facilities for marketing wheat will in 
future be carried out by the pool, a 
statement issued by Mr. McFarland 


d| said. Overseas agencies will be advised 


at once to close their offices as rapidly 
as circumstances will permit. The 
largest sales office is in London. 

Believed to have taken the’ sales 
managership of the i two weeks 
ago on the understanding that he would 
be allowed a free rein as to policy, Mr. 
McFarlapd’s announcement caused no 
surprise. ‘ 

“It is my firm @onviction that this 
change in policy will have immediate 
and favorable effects in strengthening 
the demand for Canadian wheat over- 
seas, and that it will create a friendly 
oe where there have been doubts 
and ill-feeling concerning our selling 
policies of the. past,” Mr. McFarland’s 
statement declared. 

He expressed confidence that a preju- 
dice overseas that the pool’s policy 
was to “combat the world” would be 
erased by today’s move, “There is no 
doubt that this, sentiment prevails,” 
the statement adds. 


Purpose of Withdrawal 

Withdrawal of direct representatives, 
the general manager believes, “should 
demonstrate beyond the possibility of 
doubt the truth, or otherwise, of the 
statement frequently made that the 
maintenance of direct representation 
overseas has militated against the sale 
of Canadian wheat.” 

The “confidence and good-will” of 
British importers is stressed as im- 
portant by Mr. McFarland. Hope that 
something definite and concrete. wil 
be accomplished in the search to fin 
a wider market for Canadian wheat at 
the next Imperial Conference at O 
tawa is expressed. “In the meantime 
it is important to do all within our 
power to win the confidence and good- 
will of. British importers and millers, 
so that Canada may be in the strong- 
est position to take advantage of any 
opportunity that may arise for con- 
80 —— its position in the markets 
of the United Kingdom and Ireland, 
as well as in Europe and elsewhere.” 

If the pools are to deal successfully 
with “the present agricultural crisis. 
they must be ready to adapt them 
selves and to take advantage of their 

ast experience in the marketing prob- 
ems that have arisen, Mr, McFarland 
mentions. That, he adds, must have 
been the belief of the thousands of 
men and women of the west whe built 
the pools. 

Concluding, Mr. McFarland states: 
“I have spent my life in dealing with 
the farmer in, the west, and no per- 
son knows better than I do his sterling 
qualities and that all he wants is fair 
and equitable treatment; and I want 
the world to know that we are open 
to sell our wheat at a fair price as 
compared to that of other countries, 
and that we are ready and willing to 
use every established facility to that 
end and to transact business with 
whomsoever and wherever we can se- 
cure the best price and thus remove 
all prejudice, as I am firmly convinced 
that such a policy is the only policy 
by which these organizations can be 
successful and serve to the best advan- 
tage the best interests of our Western 
farmers. 

“Trying times are with us and ahead 
of us, but by unselfish co-operation, 
we shal] pull through.” - 


*LANTIC SUGAR 
CONTEMPLATES 
NO CHANGES 


(Continued from page 1) 
rent year will be outstanding to the 
extent of $3,626,246, This takes into 
consideration redemption of $70,000 
of bonds during this year according 
to sinking fund. 

First mortgage bonds will be 
reduced by $125,000 in 1930 leaving 
$195,000 outstanding. Thus at the 
end of this year there will be a total 
funded debt of $3,751,246, sufficient 
to. preclude preferred dividend pay- 
ments according to the trust deed. 

Continue Bond Redemption 

True, sinking fund operations will 
continue to reduce this amount. The 
first mortgage bonds will be out of 
the way at the end of 1932. Sinking 
fund on the general mortgage bonds 
is $75,000 in 1931, $125,000 in 1932 
and from then till maturity in 1941 
at least $400,000 must be applied 
annually to the sinking fund. But 
funded debt will not. be down to 
$3,000,000 until the end of 1934, 

Some encouragement for the 
sugar refiners is seen in a five-year 
agreement which has been reached. 
by delegates representing the Cuban- 
American industry and officials of 
the Dutch sugar trust. 


B. C. PACKERS 
AVER SALMON 
CAN BE SOLD 


(Continued from page 1) 
does not present a picture altogether 
without hope, ars from the Ameri- 
can surplus which is reasonably small 
the only packs for export left are per- 
haps sixty per cent of Canadian pro- 
duction and eighty per cent of the 
Asiatic pack, 

Japanese Are Competitors 

_Of the Asiatic pack home consump- 
tion in Japan takes up about 20 per 
cent or 400,000 cases, leaving about 
1,000,000 cases produced and controlled 
by the Japanese and 524,000 cases. in 
the hands of Russian sellers. The 
menace of Russian dumping then is 
confined to these 524,000 cases or less 
than 5 per cent of the total world pro- 
duction, 

From the Japanese, the British Col- 
umbia exporters face intensive compe- 
tition because of the lower prices 
quoted by these producers. The Jap- 


anese have low costs of production 
bh the use of traps and at the 
seeming underbid British Columbia 


buyers. 

ta the French market, however, where 
the Japanese enjoy a preference for 
salmon produced in Japanese territory, 
oriental shipments have not been 
enough to take care of the domestic 
consumption. This is ugually in ex- 
cess of 000 ¢ases and as soon as the 
Japanese consignments are dis sed of 
British Columbia salmon will enter 
this market under a favored inter- 
mediate tariff and a good volume of 
sales is expected. Japanese shipments 


lunder the special French preference 


are limited to that salmon produced in 
national waters. This means that most 
of the Japanese exports—packed on 
Soviet concessions—enter this country 
at a higher duty ian 
products. : 

With these markets open and buying 
at present prices, the outlook for the 
new year is cnecureuing. To these 
hopeful signs there is added another 
encouraging factor — prospects for 
diminished production during 1931. 
According to Dominion statistics Brit- 
ish Columbia’s salmon packs vary 
tremendously, and 1930 was the big 
pack year. Aseordingly 1931 will pro- 
duce probably less than half of this 
year’s production. With scientific 
merchandising and advertising the 
carryover from 1980 will be needed to 
meet demand in 1931. 

U. 8. Costs Lower 

With this problem of marketing 
nearer solution because of increasing 
Canadian demand, British Columbia 
producers in 1931 have still, however, 
serious production manatee to keep 
them from attaining stability, In re- 


lation to the export market the most of 


serious of these handicaps is the cost 
of pone: Both oer longed om 
Japanese packers use traps 
their fish and this modern method 
combined with lower labor charges 
enables them to underbid Canadians at 
the opening of the season. 

In British Columbia ers do not 
wish to lower wage scales, but unless 
further reductions in the cost of pee 
duction can be achieved there will a 
yearly delay in getting the provincial 
salmon into the world market. Lower 
costs and higher earnings for the fish- 
ermen could be achieved, it is felt, if 
the Dominion Government would limit 
licenses to those bona fide fishermen 
who used gear this year and regulations 
were made more elastic in relation to 
this kind of gear to be used. 

Ask Modified Rules 

Packers have stated they would also 
like to see ‘regulations introduced to 
protect the high quality standard which 

ood production has earned for Cana- 
Sian fish. This has in the past enabled 
British Columbia salmon to gain a 
preference ip certain markets and it 
must be arded, the packers state. 
This quality gustecs ose be. aoe 
tected by regulations requ 
be processed in the same district where 


they are caught, it is claimed. 


NATION’S BUSINESS 


(Continued from page 1) 
formal recognition’ of the fact that 
the selling of the grain is really now 
in the hands of the banks, woul 
probably do no harm and might be 
useful, 


% ” * 

those matters out of the 
way the —— te nape 

can properly proc consider 
sepoesmansi La made to it as to the 
need for special relief measures for 
Western farmers. If such measures 
are completely d from cam- 
oufla efforts to save the pool 
stru and to disguise the results 
of its operations, and also from any 
theories of government “stabiliza- 
tion” of market prices, they will 
have a better cha consider- 

t 


their — 

tion upon m 
“it, “Benigs/leag, baring th 
siagle —_. of referred to 
to those — to have relief 


measures app a a 
HE Canadian Manufacturers’ 

Association also has approved of 
nies —s some practical form 
for Western farmers. 

One su tion is that private 
capital should fotm a credit corpora- 
tion to make advances to Wes 
farmers to enable them to buy ca 
and seed and generally to tide them 
through the present cujt period. 
The example of the private credit 
co tion, formed in the northwest 

states after the war is cited. In 
this connection, it should not be 
overlooked that the loan companies 
and insurance companies, who have 
large amounts on mo loan in 
Western Canada, are throwing addi- 
tional resources into the breach and 
are making advances to their borrow- 
ers where money is badly needed. 

The Western farmer 
operation and is getti 
other groups in C a. But ang 
assistance coe must be practi 
in nature. ose who are demanding 
guaranteed wheat prices, bonuses 
on grain production, minimum in- 
comes for farmers, assumption b 
pe pe oboe of wae poo 

osses and pro wheat guar- 
antees, are Terely muddying the 
waters, and possibly estra 
those who can and want to help 
constructively. 

The man who should advise the 
Federal Government what to do now 
to help the West is Hon. Robert Weir, 
minister of agriculture. Mr. Weir's 
suggestions would include none of 
these radical measures. 

There is, among business men and 
financial men and on the part of The 
Financial Post the gteatest sym- 
pathy for and friendliness the 

estern wheat farmer and Pool 
member. But it is recognized that 
the farmers have suffered disastrous- 
ly from the mistaken policies of 

eat Pool executives and other 
farm leaders. Whatever the motives 
of these men it is significant that 
foreign interests have gained much 
of what Canada has lost through the 
mismanagement of the Wheat Pool. 


NEW FINANCING 
FOR UNION GAS 
NOW PROBABLE 


(Continued from page 1) 
of bonds of the Windsor Gas Co. 
$319,406 in current liabilities, $280,- 
000 in balances due on purchased 
property, $3,077,255 in depreciation 
and depletion of physical assets and 
529, in reserve for amortization 
of development cost deferred. 


Form is Not Decided 


It probably has not been decided 
as yet as to what form the new 
financing will take, or whether it 
will be carried out by the parent 
company or by one or more of the 
subsidiaries. ere is no doubt, 
however, that there will be financing 
of one kind or another as soon as 
conditions in the money markets are 
propitious, 

In 1805, d.ring the search for oil in 
the Tilbury oil field, natural gas was 
discovered. The first definite efforts 
to ma-ket this gas were made in 1907 
by the Volcanic Oil & Gas Co., when 
a pipe line was laid to Chatham. This 
was soon followed by a line to Wind- 
sor, laid by the same company; a line 
to Sarnia and the towns of Petrolia 


Cco-, 
it from all 


and Dresden, laid by the United Fuel 


Supply Co. and a line to Ridgetown, 

lai cc the Ridgetown Fuel Supply Co. 

In 1911, chese three companies 

amalgamated under the name of the 
Union Natural Gas Co. of 
effect January 1, 1912. 

In addition to these interests, there 
was also the Canadian Gas Co., sup- 
plying gas by mean; of a pipe line 
owned by the Northern Pipe e Co., 
to the town of Wallaceburg and its 
surrounding industries. These two 
companies were absorbed by the Union 
Natural Gas Co. in 1920 and 1923. 

The distribution of the a in the 
larger markets was up to this time in 
the hands of independent companies. 
The year 1925 saw the over by 
the Union Natura] Gas Co. of the first 
of these, namely the Sarnia Gas Co., 
operating in Sarnia. 

This was followed by the purchase in 
1926 of the Windsor Gas Co., distribu- 
tor of gas in Windsor, Windsor East 
and Walkerville, and the towns of 
Riverside and Sandwich. The follow- 
ing year saw the purchase of the 
Chatham Gas Co., distributor in Chat- 
ham, and the assets of the Wallaceburg 
Gas Co., distributing in Wallaceburg, 
Ont., and the Petrolia Utilities Co., 
distributing in Petrolia. 

Further expansion took place in the 
mens year when contro] of the City 

as Co. o* London, Ont., and of the 
Hamilton By-Prodict Coke Ovens, Ltd., 
the United Gas & Fuel Co., and the 
United Suburban Gas Co., Hamilton, 
Ont., was secured by the acquisition of 
the common stock of these companies. 


1,900 

Through the efforts of the Union 
Natural Gas Leap we of Canada, and 
its subsidiaries, the southern portion 
Ontario, extending from Hamilton 
on the east to the Border Cities on the 
west, is enjoying a service of » both 
natural and manufactured, ich in- 
vites ane with any other gas 
service today. ‘ 

A population of 500,000 people and: a 
total of 70,000 homes are - served 
through a network of 1,900 miles of 
pipeline which connect the consumers 
to 221 natural gas wells and manufac- 
tured gas plants at Hamilton and 
London, and an auxiliary plant at Wind- 
sor. The annual output of this com- 
pany is 6,000,000,000 cubic feet of gas 
and 230,000 tons of coke. a 

Union Natural Gas, which some 
months ago secured control. of United 
Fuel Investments, by the purchase of 
60 per cent of the outstanding common 
shares of the company, is today the 
registered owner of more than 97 per 
cent of United Fuel Investments com- 
mon. A condition of the purchase was 
that all the holders of common shares 
of United Fuel should be offered the 
same opportunity to sell vr exchange 
heir shares. 


Douglas Fir Passes Tests 
Douglas fir railway ties have 
the most exacting tests of the Forest 
Products Laboratories in Lond 
land, and have been declared Ai 
satisfactory; and one result is that en- 
ws are now being made through the 
ritish Columbia Government re- 
sentative in that metropolis for a thip- 
ment of about 300 of these ties. 
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Business Retablished 1901 
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Dominion Foundries& St 
STEEL PLATE 
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BENNETT & WRIGHT AUTOMATIC SPRIN 
/LERS. EFFECT A SAVING ON INSURANC 


. SPRINKLER SYSTEM, 


PREMIUMS THAT SOON PAYS FOR YOUR 
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THEY PAY FOR THEMSELVE 


your factory or office and also of a 50% to- 
premiums if you install AUTOMATIC 
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ey 


72 Queen St. East, . 
‘Toronto 2, Ont, : 


for 


$7.50 


 A—Fine. quality Coats— 


warm and cosy for Winter 

In maroon, blue 
and oxford with cord bind- 
ing. At $7.50. Others up 
to $25: 


Flannel Gowns, 
- $12.50 

B— Popular gowns in plain, 

shades we, cauttuntiog 

trim and smart stripe com- 

binations. At $12.50. Others 

$6.95 to $25. 


mee ete 
C — Made for solid comfort, 
Others $12.50 to $35. 


Velvet House Coats, 
$20 


D—Rich, beau tail- 
ored coats from ys of 
velveteen in wine and navy 
shades, At $20, 


Velvet Tuxedoes at $35. 


Rayon Breoude Gowns, ee r 
3 

E— Fancy brocade gowns 

ultra smart. Handsomely 

faced with satin. Choose 

from a host of patterns. At 

$15. Others $9.95 to $25. 

‘ 


French Silk Gowns, 
$37.50 


F — Luxurious gowns from 
Paris — excellen pat- 
fine crepe s Cut * 
in the finest manner. At 
$37.50. Others $25 to $150. 


Phone orders filled on all 
; items— 
Adelaide 8411 


The Store for Men— 
Second Floor 
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| Asset Value’. 
pSEY AT 21, TIMES 
erloo Manufacturing Also 
lis Away Below Assets 
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3 Sheet. ees a oth 


. Despatches from Western Canada 
that an immediate start will 


e in the construction of a pi 
from th 


to a value of 2% to 
imes the price may be pur- 
by: g in 


3 
ys 


ry necessary prelim . 
This project is referred to as a 
$20,000 one with $14,000,000 
¢ available for the initial cost, e 
situation is somewhat complicated by 
the fact that Canadian Western 
rts, Natural Gas also desired to construct 
such a pipe line but ap mtly Re- 
ina has decided to the Tri- 
¢| Cities Utilities offer. There is a huge 
surplus of gas in the Turner Valley 


ratio of the assets as at the end of 
1929 to any unit of capital invested 


ture. In the case of Massey-Harris, the 
of imple-| actual net worth amounted to $44,- 
~diver- | 488,418, but from this must be de- 
st teeta cae 
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Earnings Are Vital Factor 


In view of the fact that present 
ees for stocks are in much 
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Will Weather Depressions 


While an analysis such as the 
above does not, obviously, present 


tions 

which must be applied in conjunction 
therewith, such consen as those used 
in the com tive tables above pro- 
vide a uable index of the com- 
es’ relative positions as at the 

te of the last annual statements, 


that is, at the end of 1929. Future | 017 


developments may vary the individ- 
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a Casual Reader... 
One ofthe resonns that The Tite cab 


scribers renew each year than any other 


inancial or business paper on the con- 

eae is that readers Find in its columns 
accurate news and facts on financial 
investment and national subjects and a 
SANE, independent viewpoint in its 
articles and editorials. , 


If you are only a casual reader, use this 
coupon to subscribe so you will receive 
The Financial Post every week. It’s a 
big $5.00 worth. 


ll 


| SRE FINANCIAL POST, 
et University Ave. 


to entitle me also to obtain by letter, w 
y from the Investment Editor to inquiries regerdin 
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NDERNETVALUE| May be Delayed Awhile 


Getting of Gas and Financing of $20,000,- 
lans— Natural Resources Bureau May Insist 
-on Turner Valley Surplus Being Used 


field, and there is speculation as to 
whether the Natural Resources 
Bureau will give a license for new 
drilling for gas until an outlet is 
found for the surplus gas already 


May Aid Page-Hersey 
Considerable ng for gas would 
ve an outlet for the new seamless 


gina, | available. 


the po 

to control drilling in the interests of 

conservation, so that underground 

supplies are tapped only as advanc- 
consumption makes new supplies 

desirable. 


to convey natural gas will come in 

as they have in the United 
States, and over the period of the 
next few vente this should be a 
steadily strengthening factor for 
sellers of pipe suitable for trans- 
mission lines. The new seamless tube 
mill by Page-Hersey is therefore 
constructed be ready for such a 
period and such an idea was also in 
the minds of Steel Co. of Canada 
executives when contemplating a 
similar policy. 


ual company’s pro; » and under 
more normal world conditions the 
company with the wide fo distri- 
bution would undoubtedly have the 
more favorable outlook, but under 
the ing universal 

ditions of agricul 

outlook is common to 


t| ment manufacturers. 


Massey-Harris has unquestionably 
received a set-back this year but the 
company is sufficiently fortified by 
reserves to weather a period of de- 


ssion. 

Cockshutt Plow Co. is probably in 
a better situation in this ard, 
there now being no preferred issue 
oustanding, the outlook for common 
shareholders appears to be as 
peceuiens as for any company in the 

ustry at the present e, a view 
which thé above analysis amply 


supports. 


DOM. ENGINEERING 
SHARES IN GROWTH 
POWER INDUSTRY 


Contracts Let and to be 
Let *.omise Well for 
Future 


THE FINANCIAL POST 


ALUMINIUM OFFER . 
VALUABLE RIGHTS 
TO STOCKHOLDERS 


One New Share for Eight 
Held at $380 Basis o 
Distribution 

‘From Our Own Correspondent 

MONTREAL.—Aluminium Ltd, is 
offering to shareholders the right to 
p e@ one new share for each 
ett held 

is 
71,585 shares of no par. value, which 
will bring into the treasury approxi- 
mately $2,147,550. —«. 

The rights will acerue to sharehold- 
ers of record December. 15 and as 
soon after that date as practicable, 
share warrants entitling the holders 
to subscribe for the new shares will 
be issued. On the current market 
valuation, the rights have a value 6f 
approximately $5 each. 

Share Warrant Details 

The full share warrants will be of 
four kinds—A, expiring July 2, 1931; 
B, expiring October 1, 1931; C, ex- 
piring January 2, 1932, and D, expir- 
ing Ape 1, 1982. The total number 
of full shares for which each share- 
holder may subscribe will be covered. 
if possible, by four different fall 
share watrants, one of each kind, 
and each representing full shares to 
the amount of one-quarter of such 
total. If such total number is not 
evenly divisable by four, the A war- 
rant and, if required, the B. and C 
warrants, will be issued in the order 
named for the odd share or shares. 
All fractional warrants will expire 
with the A warrant, July 2, 1931. 

Holders of fractional warrants 
siring to subscribe must present such 
warrants to the amounts calling, in 
the aggregate, for one or more full 
shares, as no subscription or pay 
ments for a fractional share will be 
recognized ot 

, Payment 

ents must be made in full, 

hat is to say, $30 per share, at the 
time of making these subscriptions, 
or on or before the expiration of the 
warrant upon which it is based. 

. Possibility of stock rights was 
noted in The Financial Post last 
September. It was pointed out at 
the time that rights would be offered 
for one new share for each eight 
shares held at a cost. of $30 for the 
new stock. ’ 

,, Activities Widespread | 

Aluminium Ltd. is one of the larg- 
est industrial organizations in the 
Dominion. Its operations, however, 
are not familiar to the Canadian 
public. It was formerly a direct 
subsidiary of the Aluminum Co. of 
America. Two years ago, last May, 
Aluminium Ltd. was incorporated 
Canada to acquire various properties 
from Aluminum Co. Aluminium now 
operates in Canada, Norway, Eng- 
land, Switzerland, Italy. India and 
other countries. 

Through its subsidiary and affili- 
ated companies, Aluminium owns ex- 
tensive reserves of bauxite in British 
Guiana, sufficient to take care of 

ents for man 


requirem to 
sehen: come. Smelting ieade ie Tamla 


at Arvida, P.Q., N and Italy. 

Fabricating plants ‘are situated at 
an n ce 

Switzerland and India, Pore 


ot needng'e| FEVE-DAY WEEK 


FOR GIBSON MILL 
‘OF CAN. COTTONS 


= Improved Prospects Allow 


Correspondent 
—Canadian Co ’ 
i ate has placed its Gibson mill at 


$924,143 or 

the equivalent after all deductions of 

$5.68 a share on the common shares 

of which there are 125,000 shares 
outstanding. ; 

Finances Are Sound 
In recent years the company has 
ed its financial position 


materially and the last balance sheet be 


showed outstanding to the 
extent of $1,350,000. Bonds were 
a at a market value of $1,- 
Dominion Engineering has no other 
direct capital liability other than its 
125,000 shares of no par value com- 
mon stocks with the exception of a 


ested in the production of hydraulic 
turbines, brass and iron castings and 
equipment for wood working plants. 

Dominion Engineering Works it- 
self manufactures pulp and paper 
machinery, mining machinery, hy- 
draulic and hydro-electric machines 
and in general a general heavy foun- 
dry business. 


Dominion Coal Co. 
Shipments Under 1929 
From Our Own Correspondent 


MONTREAL.—Coal shipments up the 
St. Lawrence from the Dominion Coal 
its during the shipping season 
just dosed totalled 2,150,000 tons, or 
250,000 tons less than last year. This is 
considered a good showing in the face 
of Wepréssed conditions. 
~Rail.shipments to upper Canada have 
started two weeks earlier this year, and 
it is expected that winter shipments will 
equal or pass those of last year. 


‘Speeding Up in 
Operations 


From Our Own 
MONTREAL. ttons. 
a N.B., on a five-day oper 
ating schedule which is but half a 
day short of the full week at that 
geo The mill has been working 
or some time on a four-day shift. 
ased activity is due to im- 
rospects in lines turned out 
t. Flannelette is the chief 
roduct manufactured, and enquiries 
rom a number of firms using this 
fabric have been received. It is 
thought that the five-day week will 
in effect for seven months. 
Weaving Rayon at Milltown 

The company’s mill at Milltown, 
N.B., is weaving sree and hosiery 
yarns. While the plant is equipped 
to weave rayon cloth, it is not yet pro- 
vided with machinery for the making 
of threads which are presently im- 
ported. is factory, however, is 
not only weaving cloth but is also 
dyeing material in a wide variety of 
colors,,which comprises a new func- 
tion for this unit. 

The mill in Saint John is still 
closed and operations have been con- 
solidated with those of another mill. 
It was stated, however, that the mill 
was one of the oldest in Canada and 
its operation made for high working 


costs, 

Earnings of Canadian Cottons have 
fallen off in the past few years cul- 
minating in a deficit, after all 
charges, of $324,906 in the period 
endedMarch 81, 1930. The dividend 
of 8 per cent on the common stock 
was omitted in January, 1930, but 
preferred dividends are being main- 
tained. Earnings in the last fiscal 
year were equal to $1.58 a share on 
the prefe stock, 

Canadian Cottons brought forward 
a balance into the current year of 
$2,229,019, while balance sheet posi- 
tion at the end of the last fiscal year 
was well maintained. 


Gurd Sales for 11 Months 
Record Moderate Gain 


From Our Own 

MONTREAL. — Sales of Charles 
Gurd and Co., soft drink manufac- 
turer, for the 11 months ended No- 
vember 30 ‘were slightly ahead of 
last year and it is officially stated 
that holiday orders in hand warrant 
the anticipation that this record will 
be continued to the end of the year. 

Earnings are understood to have 
been maintained and it is expected 
they will eee favorably with 
those of 1929 when the sum of $3.11 
a share was earned on the 60,000 
shares of no par common stock, 

The balance sheet at the end of the 
current year will reflect redemption 
of $30,000 of 7 per cent preferred 

$270,000 outstanding 
of an original issue of $500,000, The 
company has no funded debt; the only 
other capital liability is 60,000 com- 
mon shares of no par value, 


Ai 


Correspondent 

While Charles Gurd and Co. has 
established a good market for its 
products in and around Montreal, in 
the Maritime provinces and in ex- 
port mirkets, it was only this year 
that the company made a definite 
drive toward a wider distribution in 
Western Canada. Distributors were 
appointed in Manitoba, Saskatchewan 
and British Columbia, together with 
individual. representatives in Leth- 
bridge and Calgary. 

While this expansion has not yet 
found full reflection in sales, it is 
understood that satisfactory progress 
s being made. Operations of the 
company’s subsidiary in Saint John, 
Charles Gurd and Co., (Maritime), 
are reported to be satisfactory—this 
company handles export shipments 
to the West Indies, Bermuda and 
other fields as well as supplying the 
needs of the Maritime market. 


Mount Royal 


Pays Dividend 
On Senior Issue 


Q From Our Own Correspondent 

MONTREAL.—A dividend of $2 
a share has been declared on the pre- 
ferred shares of Mount Royal Hotel 
Co poyaitn December 20. If the 
divide for this quarter had not 
been paid the stock would have been 
6 per cent in arrears and the shares 
would have been invested with vot- 
ing powers, 

ince there are 67,462 shares of 
preferred outstanding as compared 
with 60,000 shares of common, vot- 
ing control of the company would 
have passed to preferred sharehold- 
ers. e stock, prior to declaration 
of the $2 dividend was 4% per cent 
in arrears, 

Control of Mount Royal Hotel Co. 
lies in the hands of a group of Mont- 
real investment bankers who acquir- 
ed a substantial amount of common 
and preferred stock in March, 1930. 
Earnings in 1929 were equal to $6.19 
a share on the preferred stock; divi- 
dends were passed in Apri! this year. 
Profits during 1930 have fallen below 
the figures of last year. 


FOUNDATION CO. 
CURRENT PROFITS 
ON SOUND BASIS 


Adds New Derrick Boat to 


Equipment of Sub- 
sidiary 
From Our Own Correspondent 

MONTREAL.—Earnings of Foun- 
dation Co. of Canada are satisfactory, 
dividend requirements to date having 
been fully earned. The company has 
made progress with proj under- 
taken earlier in the year, while re- 
cent contracts awarded improve the 
outlook for the balance of the current 
fiscal year which ends April 30, 1931. 

Capitalization of the company con- 
sists of 84,600 shares of no par value 
common stock; there are no senior 
securities outstanding. The stock is 
on a $1 annual dividend basis; earn- 
ings last year were equal to $2.86 a 

a ( 

Awarded Important Contracts 


Foundation Co. has recently been 
awarded several important contracts. 
These include a section of the viaduct 
leading into the new Montreal Term- 
inal station, construction of Court- 
aulds, Canada, plant addition at 
Cornwall, and reconstruction of the 
Bing Edward pier in Montreal Har- 

r 


Extent of the work involved is seen 
in the fact that the company recently 
ee orders aggregating over $1,- 

,000 to be used in new contracts. 
Over 7,000 tons of steel, more than 
100,000 tons of sand and stone and 
over 1,000,000 feet of lumber are in- 
cluded in these orders. 

Large Terminal Contract 

The terminal contract includes 759 
feet of the section of the 8-track via- 
duct, which be two stories in 
height and 112 feet in width. The 
harbor contract involves the sinking 
of 189 steel caissons, 7 feet in diam- 


by the company’s ship 
Jupiter,” assisted by its new derrick 
boat, “Marine Masson.” Two other 
vessels will work on the job. 
Foundation Maritime, a subsidiary, 
has made good progress and plays 
an important part in general opera- 
tions of the company. The new der- 
boat has been constructed by 
Canadian Vickers and represents a 
sound addition to equipment. The new 
vessel will be equipped with a count- 
er-weighted crane, sveagee in a full 
circle, designed for a lift of 30 tons 
over the side and 7% tons at a radius 
of 70 feet and mane of taking a lift 
approximately feet above the 
water level. 
Places Big Orders 
the last six months Foun- 
dation Co. of Canada has spent over 
$200,000 on additions to its construc- 
tion and floating plant and in ware- 
house and yard improvements. 
During October last the company 
placed orders aggregating over $1,- 
000,000 for materials to used in 
new contracts for buildings and engi- 
neering work. er 7; tons of 
steel, over 100,000 tons of stone and 
sand, over 1,000,000 feet of lumber 
and other materials in similar = 
yochene have been ordered from 
producers. 


Borden Pays 
Bonus Dividend 
Common Stock 


Borden Co. announces a stock 
bonus of 3 per cent, payable January 
15, 1931, to shareholders of record 
on Dec. 80, 1930, As 7 per cent of 
the company’s stock is held in Can- 
ada because of the exchange of City 
Dairy stock for Borden stock, this 
stock bonus, equivalent at current 
market prices to $2.07, will be very 
welcome. ° 

Only last week it was pointed out 
in The Financial Post that the first 
Borden dividend received on Decem- 
ber by .okd City Dairy sharehold- 
ers was at a higher rate than they 
had been accustomed to receive. The 
annual rate was really increased on 
their old holdings from $2 to $2.62%. 
City Dairy shareholders by reason of 
the exchange lost two months divi- 
dends, but it was stated that the 
higher rate would soon make it up 
for them. 

They. have even better reason to 
congratulate themselves. At the time 
the exchange was made it was inti- 
mated that the City Dairy share- 
holders might profit from special 
dividends as well as regular 
dividends, This stock dividend there- 
fore not only makes up for the two 
months dividend lost, but in fact 
fact more than doubles the old City 
Dairy dividend for the 12 months be- 
ginning December 1. The regular 
quarterly dividend of 75 cents a share 
was paid on December 1. 


Canada Northern Power 

Output Higher in September 

From Our Own Cotrespondent 

MONTREAL. — Canada Northern 
Power Corp. generated 30,624,890 kw.h. 
in September as compared with 28,164,- 
710 in September, 1929. 

For the twelve months ended Sep- 
tember 30, the company generated 357,- 
780,150 kw.h., an increase of over 
8,000,000 kw.h. as compared with the | 
same period a year ago, 


\ 


Lower Prices: Make Sales 
Volume Lower But More 
_ Goods Sold 


With sales of commodities through 
Loblaw Groceterias Co. porn in- 
creased in sical volume, the re- 

rt for the four weeks ending 

ovember 15 shows the total. as 
liars lower than for 


r this 
$1,352,922 and net profits to $86,404 
as. against sales of $1,457,540 and 
net profits of for the same 
four weeks in 1929, 

Sales and profits to date in 1930 
for six periods of four weeks each as 
compared with the same period in 
1929 are as follows: 
1-weekly 1930 
periods et op. 
ending — profit 
Nov. 15 « 1,352,922 95404 
Oct. 18 . 1,291,087 77,454 
Sept. 20 1,266,808 76,455 
Aug. 28 .1,245,324 
July 26 , 1,261,110 
June 28 , 1,332,661 
24 weeks 7,749,912 439,587 


1,365,701 
8,251,487 437,766 


B.C. Brokerage House 


Sués Logan & Bryan 

Suit for $454,06232 4d was 
launched last week in the Supreme 
yout ” —_ Coteus is 

ogan ryan, brokerage firm, le 
M. Shandley, counsel for Brousen, 
Brown & Co., brokers, who until they 
closed their doors last month had been 
acting as correspondents for the New 
York brokerage house. 

The action arises as a result of the 
alleged action of Logan & Bryan in 
selling out the Branson stocks on No- 
vember last, -when the Victoria firm 
was unable to meet a margin call from 
New York. ’ 


:phed Everywhere 
PER 
Florist . 
Royal York Hotel 
TORONTO | 
Elgin 3848 


The Personal Element — 
_ This’ Company makes a 
point of studying clients’ihdi- ~~ 
vidual requirementsand work+ . 
ing out individual artange- 
ments to meet them. 


| i Crown Trust Company 
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‘STOCK BROKERS pep 
TORONTO STOCK EXCHANGES 


Delayed figures are frozen facts. coe 


the opportunity for carefully analyzing the vital statistics 
of your business: Don’t allow them'to become frozen. We tS 


A ‘period of recession offers. 4 


specialize in inventories; booked-order and sales analyses; —~ lon: ; 


production and distribution costs, merchandise control and 
research and questionnaire work. ce oh 


Our man will briefly outline our procedure. 
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‘Canada Northern Power 


_ . Corporation, Limited 
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Sinking Fund Gold 
Bonds, Series **A** 
Maturing May 1, 1953 . 
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See 2 Tt vestment Conipany 
| PREFERRED STOCK, $7 DIVIDEND SERIES 
 -Insull; Son & Co. 
ROYAL BANK BUILDING MONTREAL 


Form Far Farm Firm 


Maritime Fur Farms has been incor- 

t] porated..to carry on the business of 
ranching muskrats and other fur bear- 
i es leased @ 

hundred acre tract. at Dutch Village 
near Halifax as the site of its first 
ranch and has opened an office in Hali- 
fax. Later, other ranches are to be es- 

te} tablished in New Brunswick and Prince 


animals. The compan 


Edward Island. 


The Princess Realty 
C6, Limited 


1% 


* Cumulative Preferred Stéck 
(Par Value $10.00 per Share) 


The.7% Cumulative Preferred Stock is to be fully paid and non- 
assessable; it is _ as to assets and entitled to cumulative 
preferred cash dividend at the rate of 7% per annum, payable 
quarterly, first of January, April, July and October, Dividends 
‘acerue from February ist, 1930. To complete financing it is 
proposed to mortgage the ens assets for $200,000 at 
6%4% through bonds which will be a charge prior to the Pre- 
_. ferred Stock and its Dividends. 


CAPITALIZATION 
7% Cumulative Preferred Stock $225,000.00 
30,000 Shares No Par Value 


; Purpose—The Princess Realty Co., Ltd., has been organized 
for the purpose of erecting and operating a modern type. of park- 
ing and service e on freehold land at the northeast corner 
Ade Gin 1iedtoel ie asd tee meek ee eee 
of the site fs and all options on rties 
included within it have been exercised. : ere 

Accommodation—The proposed garage will be of fireproof 
construction, seven stories on Princess Street and six and seven 
stories on Charlotte Street, with a mene capacity for 400 cars. 
The'd’Humy Ramp system will be emp oyed, which permits of 
driving a car to all floors under its own power. It is planned 
to have the garage completed in the summer of this year. 

Earnings—Earnings of the Compaffy have been estimated 
on the basis of about 60% occupancy oni , although the exper'- 
ence of Ramp garages is that the occupancy is from 
60% to 90%, The earnings calculated in this way will be 
$81,800 a year. “gine charges-including an allowance for sink- 
ing will be $31,2500 The operating expenses have been 
generously estimated at $35,400. It is evident, therefore, that 
there should be a surplus in each year of about $15,000 available 

i dividends on the-common stock which is being issued as 


The Directors of the Company will be glad to furni 
further information which you map meaieg 0 urnish any 


Price: $100.00 per unit 


(A Unit consists of Ten Shares of Preferred Stock par val 
$10.00 and Five. Shares. of Common Stock of no hag Value.) 


THE PRINCESS SALES CO. 


‘72 CHARLOTTE STREET 
SAINT JOHN, N.B. 


Statements contained in this pros: are not guaranteed, but based 
information anc spate believe to be reliable. = 
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Utilities and Transportation 


BELL TELEPHONE 
“GROSS REVENUE 
UNDER ESTIMATE 


Cumulative Returns, How- 
ever, Are Above Those 
‘of Last Year 


From Our Own Correspondent 

> MONTREAL.—Gross revenue of 
the Bell Telephone Co. of Canada 
up to date has been ahead of last year, 
but some $2,000,000 less than antici- 
pated by provisional estimates, ac- 
cording to C. F. Sise, president of 
the company. 

Last year the company reported 
an operating revenue of slightly over 
$40,000,000—the largest ever report- 
ed for any one year in the history of 


the company. 

During the first half of the year 

the company estimated that it would 

lace in service 124,500 new stations. 
This number was exceeded, actual in- 
stallations amounting to 125,403. This 
compared with 124,867 in the corre- 
sponding half of 1929. 

Offsetting this showing, however, 
was an unusually large number of 
withdrawals. Conditions during the 
period had been far fromfmorma! and 
withdrawals reached the unusually 
large total of 107,716, Thus, for the 
six months period there*was a net 
gain of 17,687 stations, 

i Toll Revenue Off 

While ordinary revenue is under- 
stood to have shown an appreciable 
gain this year, income from toll ser- 
vice has dropped off due to the slow- 
ing up of business. This is the rea- 
son for the president’s statement that 
revenues did not come to provisional 
estimates, . ' 

The drop in operating income has 
brought in its wake a number of 
problems. The company’ has under 
way an extensive plan of expansion, 
the completion of which depends 

ly upon revenue coming up to 
estimates. An.impairment of earn- 
ing sufficient to affect the payment of 
dividends to shareholders would in- 
evitably affect the credit of the com- 
to the extent that it might find 
t difficult to obtain the capital re- 


uired to on. 
‘ Setiee Tiewenk Situation 
In discussing the current position 


of the aepeey - respect to its pro- 
evelo 


— of development, C. F. Sise, 
the following to-say: . ; 

There is no single business in Can- 
ada today, -with the possible exception 
of-our great railroads, that requires 
as much money as we do year after 
year on capital account. If the supply 
of new money were shut off or seri- 
ously restricted, constructi¢n would be 
stopped, in which case all of the three 
foregoing interests as well as our 
credit standing would seriously suffer: 

1, Facilities would quickly become so 
congested that applicants for new serv- 
ice would have be denied. Old sub- 
scribers moving to new locations could 
not be provided with service. Traffic 
over the company’s toll lines would be- 
come so congested that its standard 
and speed would quickly deteriorate. 

2. If new construction were stopped, 
there would -of necessity be large re- 
ductions in the staff in all departments 
except possibly traffic—the plant and 
engineering because of there being no 
new work; commercial because it would 
be folly to seek new*business without 
the facilities to handle it. 

8. The first«evidence of serious im- 
psirment in the company’s credit would 
show itself in the market price of the 
company’s securities, A serious decline 
in the price of the stock, indicating an 
impairment of dividend distribution, 
would affect all shareholdets both as 
to the value of their securities and in 
the return which they have counted on 
te augment their incomes. 

Faced Deficit Before 

T need hardly say that this is by no 
means the first time that we have been 
faced with a difficult financial situation. 
Duting the: years 1920-21 and again in 
1925 and 1926 our earnings failed to 
meet dividend requirements, the total 
deficit in those years exceeding four 
million dollars. The full dividend was, 
however, paid during these bad years, 
making severe demands on the accumu- 
lated surplus. While the earnings of 
the years 1927-28-29 produced undi- 
vided profits, or surplus after divi- 
dends, and previous deficits have never 
been fully made good, 

During its fifty years of operation 
the Company has succeeded in bujlding 
up a surplus of approximately $11,500" 
000. While this may appear to be a 
large sum. it is by no means excessive 
when related to our assets, approach- 
ing $200,000,000. The purpose of this 
surplus is to protect and stabilize the 
dividend and we are, therefore, able 
to draw on it if necessary to make 
good any impairment of earnings dur- 
|ing such periods as the present reces- 
| sion in business. 

Sets Down Policy 

Now as to our policy during the ab- 
poowe and difficult situation now fac- 

ng us— 

e wish to continue construction and 
replacement of plant on as large a 
scale as can be justified, smoothing 
out the peaks and valleys. and employ- 
ing the maximum staff that the situa- 
tion permits— 

—to avoid reducing operating .and 
maintenance forces, even if we are 
obliged to temporarily reduce the hours 
of work; 

~—to maintain the credit of the com- 
pany so that capital may be available 
as required; 

-—to make use of the accumulated 
surplus, if necessary, to maintain the 
dividend. 

to adjust our expenses during the 
present business recession so that net 
earnings may meet, but not exceed, our 
dividend requirements. 

True economy in all branches of the 
business we must assuredly strive for, 
but it is our considered policy not to 
add to unemployment by further cure 
tailment of staff so long as the net 
result does not impair our credit and 
hamper us in our efforts to raise neces- 
sary capital for expansion. 

With this policy in active operation 
we have a right to look forward for 
earnest effort, particularly by our 
supervisory, forces, for a continually 
improving and more economical service, 
Moreover, we should omét no oppor- 
tunity for developing in the minds of 
all employees the idea of continuous 
activity in the securing of new busi- 
ness, More telephones in service, 
ee use of our toll lines, mean jobs 
or telephone workers. More than ever 
before, we must capitalize and make 
a reality our declared policy, “The best 
possible service at the least cost con- 
sistent with financial safety.” 


Canadian Hydro-Electric 
Establishes Record Output 


From Our Uwn Correspondent 
MONTREAL.—Canadian Hydro-Elec- 
trie Corp., produced 245,341,000 kw.h. 
of electric energy in October, a new 
high record for a single month, and 
12 per cent greater than the previous 
high record for a month, established 
in May. The higher output is a reflec- 
tion of increased deliveries from the 
Paugan plant to the Hydro-Electric 
Commiss{on of Ontario. 

In the first ten months of this year, 
output of the ‘corporation was 23 per 
cent over output in the same period in 
1929, and over double production in 
the Zrst ten months of 1928. 


Montreal Power 
Buys 8th System: 


From Our Own Correspondent 

MONTREAL. — Montreal 
Light, Heat & Power Cons. has 
taken another step in its pro- | 
gramme toward absorption of 
municipal utility systems on 
the Island of Montreal. By a 
unanimous vote the ratepayers 
of the municipality of Senne- 
ville have ratified a by-law 
confirming sale. of the munici- 
pal electric lighting system to 
the company, the latter having 
undertaken to furnish the serv- 
ice to the citizens at the uni- 
form low rates in effect 
Pacughens the territory served 
by the company. 

This makes the eighth munici- 
pal electric lighting system in 
the district of Montreal acquir- 
ed by Montreal. Power in re- 
cent months. Negotiations are 
under way to still further ex- 
tend the list, which now in- 
cludes, St. Lambert, Greenfield 
Park, McKayville, Riviere des 
Prairies, Cote de Liesse, Baie 
d’Urfe, Beaconsfield and Sen- 
neville, 


NOVA SCOTIA LIGHT 
CONNECTS SYSTEM 
WITH AVON RIVER 


Will Provide for Larger 
Load in Halifax 
Area 


From Our Own Correspondent 

MONTREAL.—Interconnection be- 
tween the systems of Nova Scotia 
Light and Power Co. and its sub- 
sidiary, Avon River Power Co. has 
been completed. Energy from plants 
of Avon River Power is now being 
distributed in Dartmouth. 

Interconnection of these two sys- 
tems will prove beneficial to Nova 
Scotia Light. During recent years 
the load in Halifax and Dartmou 
has increased substantially... Use of 
electric energy in the territory served 
continues to gain, due to the normal 
growth of business activity and also 
to various rate reductions which have 
been effected from time to time, 

Shortage of Hydro Power 

In addition, Nova Scotia Light and 
Power experienced some difficulty 
obtaining an adequate supply of 
hydro-electric energy during the 
autumn months. An exceptionally 
dry fall was experienced this year in 
the Maritimes, a factor which found 
reflection in a shortage of water at 
power plants. 

The steam plant of Nova Scotia 
Light at Halifax had to be brought 
into operation, but the situation has 
been remedied by recent rainfalls. 

While Nova Scotia Light generates 
some of its own energy, for the most 

art power is purchased from Nova 
otia Power Commission, at the rate 
of about 27,750,000 kw.h. a year. The 
Commission operates a hydro-electric 
developmént at St. Margarets Bay. 

Power available from this plant is 

all being consumed by present re- 
uirements; accordingly this situa- 
tion has been met by interconnection 
7 the system of Avon River Power 
0. 


SIN - MAC LINES 
PASSES DIVIDEND 
PREFERRED STOCK 


Reflection of Shipping 
‘Conditions on Great 
Lakes 


From Our Own Correspondent 
MONTREAL.—Quarterly dividend 
ayments on the 7 per cent cumu- 
ative preferred shares of Sin-Mac 
Lines, Ltd., were not paid in October, 
No action has yet been taken with 
regard to the disbursement due in 
aeenes The shares are privately 
eld. 
Passing of the preferred dividend 
is a reflection of poor shipping condi- 
tions on the Great Lakes, The come 
pany, however, is now completing its 
usiest period and it is possible that 
payments may be resumed early in 
1931. There is outstanding $906,000 
of preferred, in addition to $1,500,000 
of 6 per cent first mortgage bonds 
and 53,120 shares of no par common 
stock. 
Faced Difficulties Since 1928 
Since its worptee in 1928, Sin- 
Mac Lines has been confronted by 
adverse operating conditions, In 1929 


the worst shipping conditions of | p 


many years were encountered while 
little improvement has been apparent 
during the past year. In addition, 
some difficulty was experienced in 
getting ager an operating organ- 
ization and co-ordinating the various 
erg now composing the company’s 
eet. 

The tie-up in grain was largely 
responsible for diffichlties, Activi 
in ores @as been below normal, 
a factor which has found reflection in 
all divisions of Sin-Mac Lines, for 
the company’s activities cover an area 
extending from Fort William to 
Montreal. 

Earned Preferred in 1929 

In 1929 net operating profits 
amounted to $153,571. After deduc- 
tion of bond interest of $62,322 there 
remained a net profit of $91,249, or 
the equivalent of $10.07 a share on 
the preferred stock, 

Sinc-Mac Lines represents a merg- 
er of five individual companies en- 
gaged in general towing, wrecking, 
lightering, and salvage operations, 
in addition to ice breaking. The com- 
pany’s operations also include the 
carriage of grain, pulpwood, coal, 
sand and other bulky merchandise, 
and the towing of other than self- 
propelled vessels through the Great 

ces, 

__ che preferred shares are convert- 
ible into three common shares, while 
holders of $1,000 bonds may purchase 
five shares of common stock at $30 
a share to April 1, 1931, and there- 
ayer until April 1, 1934, at $40 a 
share, 


Price Joins Quebec Power 

From Our Own Correspondent 
MONTREAL.—Col, John H. Price has 
been elected a director of Quebec Power 
Co. to fill the vacancy caused by the 
death of the late J. H. McCarthy. There 
is still a vacancy on the board caused 
by the recent death of Hon. A. Turgeon, 

but this has not yet been filled, 


th | to make sug, 


UNLIKELY TO BUY 
TRAMWAYS SOON 


Defeat of Marcus Hyman 
for Mayor Gives Proj- 
ect Hoist 


From Our Own Correspondent 

a Uitte gin ativer Boe 
e nni street railw 
the Winniper Electric a ee the 
City, of Winnipeg. is not, an unlikely 
development o en e . 
immediate actos in that direction 
a rs doubtful. 

Pint the recent civic election, Marcus 
Hyman, who ran for the mayoralty 
against Mayor Webb, who was elect- 
ed for his fifth te made acquisi- 
tien of the street railway one of his 

rincipal planks and was badly de- 

cated. reviously a committee of 
the city council had been appointed 
to stu ¥ the subject, and that com- 
mittee has now re adversely 
on the proposal that the city should 
ive notice to the Winnipeg Electric 
Go. under the agreement and by-law 
which granted the company’s fran- 
chise, of intention to acquire the 
street railway’ at the of the 
franchise period, as the city is en- 
titled to do. 

Agreement is Possible 

The city solicitor nas pointed out 
that the giving of such notice would 
commit the city to purchase on the 
basis of an arbitrated value, both of 
the electric railway and all the real 
a. yeeseaas property = anne 
wi e working ereof. “ 
value” would have to be paid. and 
under the terms of the agreement 
this might be interpreted to mean 
cost without allowance for deprecia- 
tion, and it would also include cost 
of the pavement for which the com- 


pany paid during the life of the/¢ 


nchise. 

The time for giving notice to the 
company, under the terms of the 
franchise, expires next February. It 
seems probable now that the city 
will avoid taking any formal action 
until after that time. After that, 
however, should the company care 
tions to the for 
pee purchase, upon a nego 

is, it is at least reasonably pos- 
sible that an agreement might be 
reached, 


From Our Own Correspondent 
MONTREAL.—Current operations 


of Winnipeg Electric Co. have been 
affected from the standpoint of rev- 


fn |enue, earnings for the ten months 


ended October last showing a decline 
from those of last year. 

From the begi of the year to 
the end of October, the company re- 
ports gross income of $5,179,895, 
down from $5,403,856 recorded in the 
first ten months of 1929, During the 
same period operati 
clined from $3,819,716 to 
The decrease in expenses was not 
sufficient to offset the drop in gross 
income, so that net operating income 
for the period was $1,384,545, or 
roughly $200,000 less than in the first 
ten months of 1929, 

Causes for Decline 
The decline in both gross and net 


nses de- 
795,850. Pratri 


CENTRAL POWER 
STATIONS REPORT 


Seasonal Gain Over Previ- 
ous Month—Some Areas 
Behind 1929 


From Our Own Correspondent 
MONTREAL.—There was a gain, 


largely of a seasonal character, in |. 


t ut of central electric stations 
ee nein for October last. 

gate production totalled 
thousands of kw.h. 


tively. 

Returns compiled by the Dominion 
Bureau of Statistics show that of 
the October total, 1,524,573 Set oe 


-h. genera 
water power and 24,718 thousan 
of kw.h. by fuel. In October a year 
ago water power plants uced 
1,559,042 and fuel plants, 36,241 
thousands of kw.h. 
Maritimes Record Gain 
Details of the output for October 
last, a — ee ne 
nera y water power, the 
fime Provinces accounted for 83,428 
thousands of kw.h., as com 
32,682 in the preceding month and 
16,597 in the same month a year & 
The large increase recorded by e 
Maritime Provinces, is principally 
due to the increased power require- 
ments of Mersey P Co, and New 
Brunswick International Pa Co. 
Output of the other areas in thou- 
sands of kw.h., together with com- 
arative figures for. October 1929, 
ollow: Quebec, 769,063 (813,794); 
Ontario, 521,991 (529,568); 
Provinces, 88,717 (105,049); _ and 
British Columbia, 111,374, (94,034). 
Output of ee c¢ stations 


other peavmees, 15m... ‘“e : 
i was muc. e 
in Septesghie, but well under that of 
October last year. 

Record 


Exports Set 
Export of electric paeres. during 
October reached the est. poin 
recorded in some 
161,323 thou- 
ro 8,000 


ted| September and nearly 38&,000 {how 


sands of kw.h. over 

Average daily output of central 
electric stations. in. October, 
totalled 49,977 tho 
oS oe une basis this com 

7 e previous mon 
428 in October last year. 


by water 
e follo 


Provi oo eee: and Col 

ovine : 

bia, 3,593. The Maritimes and the 
e ces are the only 

areas 


failing to report an. increase 
ver th nth, 
compat wth October 
he Mari s and 
only 


income this year is attributed to prin- Pr 


cipal causes, namely, shortage of 
power due to low water tions 
ahd limited revenue from tram line 
operations. The former situation has 
made itself felt for some time ard 
there has been no recent advice of a 
let-up in conditions. 

Tramway operations of Winnipeg- 
Electric have long been a losing prop- 
osition, A temporary fare increase 
was obtained this year, but traffic has 
not been as heavy as anticipated, with 
result that gross income has been 
0 . ° 

There is a possibility that some ar- 
rangement will be entered into either 
increasing revenue from tramways or 
for the sale of the system to the city. 
The company’s franchise expires 
1982, <A civic committee has been 
appointed to look into the matter of 
purchasing the system. One year’s 
notice must be given, 

It is apparent from current returns 
that revenue for the full year will be 
well under that recorded in 1929, 
Last year net earni from opera- 
tioris totalled $2,346,648. To equal 
this sum, the company will have to 
report a net revenue for November 
and December of roughly $1,000,000, 

There is little likelihood of the 
company setting up this record, so 
that income from operations will fall 
short ‘of the 1929 figure, In the mat- 
ter of miscellaneous income, the fig- 
ure for this year should show no ma- 
terial change. The principal source 
of miscellaneous income is through 
dividends on stdck held in the’ Mani- 
toba Power Co, 

' Manitoba Power Income 
vor Electric owns approxi- 
mately 120,000 shares in Manitoba 
ower, To date the latter company | 
has declared two dividends of $1 each. 
The first was declared last year and 
was probably taken into Winnipeg 
Electric’s 1929 accounts, According- 
ly revenue from this source should 
be about $120,000 this year, unless 
Manitoba Power declares another $1 
dividend, which would increase rev- 
énue to $240,000. ; 

In 1929 the company earned $2.70 
a share on its common stock, based 
on 229,483 shares outstanding. Of 
this amount $2 was paid in common. 
stock dividends. This was before 
allowing for sinking fund reserves, 
which the company treats as an ap- 
propriation after preferred and com- 
mon dividends, 

Judging by returns to date, the 
company will not be able to do much 
more than earn $2 a share. It is. 
possible that net income may not be 
as high. 


Public Utility Earnings 


East Kootenay Power 
October 


Gross earnings 
r. exp. 
Net income 


October: 
Gross CMP, ...sse0000 . 


12,426 
81,950 


$317,127 * 
Oper. OP. .rcccccecs ‘ 99,511 
217,616 


Northwestern Utilities 
October 1930 


Gross revenue , e 
One. GM ‘sreesavoes ° 
Net revenue 
10 Months: 
Gross revenue ....s0. « 657,824 
Oper, exp. $07,712 
et 650,112 


Manitoba Power 
1980 


Net income ....... eee 


N t ‘ exp. eeeeeeteee . 
@t TEVENUC .iceseeece 607 
10 Months: oe 
Gross revenue .,...... $1,111,688 $1,083,472 
Oper. OXD. ciscccecees 246,926 245,304 
Net TOVONUC sccecceres 864,762 838,168 


Finish Richardson Elevator Addition 
The two million el addition 

the Richardson’s elevator at 

Arthur has been completed and 

is already being. taken in. > 


MONT 
with | Electric System 


Ontario Power Service Corporation 


“Wit% Firat (Closed) Mortgage Bonds 
Due July Ist, 1960 . 
Prices 94.22, yielding 6%. 
(Phas accrned intewest and transfer tax.) 


| a ern 


Wood, Gundy & Company 
Limited 


me omens of 

in Octo was the greates 
ee aah in the history of the system, 
exceeding October of last year, the 
previous high month, by seven per 
cent. 


In the first ten months of this year, 
ghtwas of the system was pele es 
kilowatt hours, 10 per cent r 
in the ~~: ten monibe of last yates > 
ned ou 
oe fs 7 central station power 


n 
plants farthe fOnited States and Canada 


September—the la figure avail- 
ees Shoe nent Sader their 


oueat in September of last year, the 


~ 


National Steel : 


Builders of Passenger Cars— 
Freight Cars—Street Cars-— Air 


denctiptions; ‘Automo Chassis” 


os 


Frames, W: 
Steel s—Forgings— 


HAMILTON, ONTARIO, CANADA - 


621 St. James Street, MONTREAL, QUE, 


‘Dominion Bridge € 
Montreal, P Q.. 


| Erectors of Steel $ 


HEAD OFFICE and WORKS: ~ 
Lachine P. : 
P.O. Address, P.Q 


Quality Engraving —the Essential Safeguard 


’ 


Mastery 


OU make a success of your com because 
you are an executive craftsman. From capacity 
and experience you have acquired mastery. 
In like manner. , we are craftsmen in handling your 
engraving needs, P 
Our 100 years of cumulative knowledge and 
experience goes into your job with us. 
And included is the hard won mastery of the 
—evnenee finest engraving talent — your 
greatest safeguard against the counterfeiter. - 
A good executive gets the best of others to work 
for him. Let ug work for you through the media of 
monetary documents. 


LIMITED 


Head Office and Works: OTTAWA 
TORONTO—Branch Sales Offices—-MONTREAL 


. 


Poe & 
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oodwork and Parts— i 
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Engineers, Manufacturers and i 
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ee 
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Yaar — 4 
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: Div dends on Preferred and 
‘Common Stocks’ Were 
Amply Guarded 


Beatty Bros.,.manacturers of| 


Hglectric washers, farm pumps, grain 
grinders, churns and about 600 other 
oducts, show profits forthe year 
ding August 81, 1930, at 648 
§ com With $a0e'643 In. 1920 


afte ypeoviaion for depreciation, bad a 


ot pbts, and donations in both years. 
= profits 


ritin insurance premiums. 

luring the el roe ttn ital in- 

sreased slightly fro 716,945 to 
$4,7 145. gis . 

aie 

: 1930 1098 

03,649 806,648 

75,600" 48,710 


49, 


to tradin 
on the New York Cur 
department. The 


Mase, eee eee eee 
. Werking Capital ae eenee 


(Years ending August 31) 
1980 1929 


z 
assets ...see0 5,748,880 6,096,816 
‘Nabilities .... 1,001,684 seat 


capital ..... 4,747,146 4,716,945 


cieté Générale Offers 
_ 5%4% Bonds at Par 


REAL.—An offering of $300,- 
WO 6% per cent first mortgage bonds of 
10 ation des Soeurs de Ste. Croix 
des S i Sanaetee is being offered by 
vociét nérale de Finance, Inc., at 
mand accrued interest. Proceeds of 
isue will be used to retire certain 
porary loans in connection with 
construction. 
Congregation has its Mother 
‘ at St. urent near Montreal, 
Mad is the administrative headquarters 
peer 48 houses in Canada and 23 in the 
d States. The number of pupils 


0) 


1] Mt sbout 27,000. 
the bonds will be a direct obligation 
ef the Mother House. It is a first mort- 
ae n two properties.in Montreal and 
’ general mortgage until 1936 on the 
er House at St. Laurent, on which 
‘4 property a first morgage of 
400,000 has priority. 
he total value of the different 
vd is in the neighborhood of §1,- 


ntral Canada Loan 
Pays 3 Per Cent Bonus 


Central Canada Loan & Savings Co. 
hounces payment of the regular 3 
® cent dividend and a3 per cent 
ita, payable January 2 to holders of 
ord December 15. This will make a 
distribution of 15 per cent for 
year, the same as for 1928 and 1929. 
‘Transier books will be closed from 
ecember 15 to December 31. 


eee earn- 
mes dividend | 22 
pared with 


Investment Markets 


Bond Tenders 


December 13, City of St. Hyacinthe, Que.— 
$170,260, & per cent, 30-year serial deben- 
tures for local ents of which .* 

» 1, 1952 to 1959; §20,- 
500 matures August 1, 1949 to 1959; $1,260 
matures November 1, 1947 to 1959; and $110,- 
000 matures November 1, 1931 to 1960. Capi- 
tal and semi-annual interest payable at Ban- 

Canadien: t 4 eg Que- 
G Rene Richer, 


of St. Benelt Joseph Labre 
564%4% 16 year, serial de- 
. eec.-treas. 

M ef Port Al- 
fred—$40,000, 514% serial Seale. E. Pouliot, 
sec.-treas. 

12 o'clock, Déc, 20, County of Peel—$85,000, 
& per cent, 10-instal. debentures, to pay 50 
_ cent of cost of certain roads and br 

vid Wilson, county clerk, Brampton. ( 
announcement on page 16). 
City ef Sherbrooke—-$125,000, § per 
mds. I. Lacombe, sec.-treags. 
uthorizations granted by the local govern- 
ment board of Saskatchewan from November 

to December 6 


» 1980: 
Crestmont §. D. No. 3468, $1,000; Ess Lake 
8. D, No. 4874. $4,700 ; Kincardine 8. D, No. 
le f hgate R.t. Co., $2,600; Vil- 
lage of Plato, $400. 


& Co. 
i MeLeod, ¥: So Weis 
14 Fry, Mills, Spence & 


Bond Sales 


PROVINCE OF BRITISH COLUMBIA 

The Province of British Columbia has sold 
an issue of $4,000,000 4 per cent two-year 
notes dated December 


Co, .isevees 99.52 
& Co. eene 99.42 
Co, 99.33 


15, 1930, to a syndi- 
Bank of Com 


cate composed of nm 


Bank, Wood, G : 
Boniion Serta Cork. htm oo 


rities Corp., A. E. Ames & Co, 
and Dillon, Read & fo. The province secu: 
the new money on #4.26 per cent basis which 
is well below the rate”on a similar issue 


OM IMAROMMHES 
“POP 


BOD REP ae ily 
pre ie 


eoanre an © @ & 
2 
af 


i 


% 1936 

jum (external). .*6% 1955 

Rep. of Poland (ext.) *8% 1950 
ortgage Bank 


REALTY | 
OFFERS PREFERRED 
STOCK TO PUBLIC 


Saint John Garage Project 
One of the Largest in 
Maritimes 
From Our Own Correspondent 

MONTREAL.—An offering of 
$175,000 seven per cent cumulative 
referred stock of he A Princess 
Realty So, is ane made by the 
Princess Sales Co.. Saint Jé:n. The 
stock is being offered in units of ten 
shares of preferred, par value $10 
and five shares of common stock of 
no par value, at $100 per unit. 
he company s to erect and 
een modern t : = parking 
an ce garage a e corne 
of Charlotte and Princess Sts., Saint 
John, near the Admiral Beatty Hotel. 
Accommodate 400 Cars 
The proposed garage will be of 
fireproof construction, seven stories 
high, with a storage capacity of 400 
cars. The d’Humy ramp system will 
be employed which permits driving a 
car to all floors under its own power, 
Construction™will begin in Febru- 
ary, 1931, and completion is expected 
four months later. Plang have been 
completed and architects are now 
working on specifications. 
Following are details of the issue: 
$175,000 


Realty Ce. 
7 per cent cumulative preferred 
par value $16 

Capitalization: 
Se first mtge. bonds 
7% preferred 
Common ‘sock, n.p.v. J 

Company: will build a modern parking 
and service garage in Saint John. 


2 to consist of a seven-story fire- : 


preee structure with a storage capacity of 
cars. 
Earnings: at about 60 per cent oecupancy 
nines eqtimated ae oe aon 
and operating 
$16,000 expected available for dividends on 


Offered: Princess..Sales Co. in units of 
10 shares 6f preferred and 5 shares of com- 
mon at $100 per anit. 


Canada Vinegars 
Profits Are Higher 


Canada Vinegars, Ltd,, is expected 
to show a moderate increase in profits 
in the year ended November 30, 1930, 
compared with the previous fiscal per- 
iod $2.01 was reported on the common. 
The statement for the year just closed 
will be ready about January 15, 

It is stated that there has been a 
greater demand for the company’s 
products in the year just closed be- 
cause of the fact that the pickling crop 
has been better in 1930 than in 1929. 


We offer 


CANADA 
NORTHERN 
POWER 
CORPORATION 


S% 


Collateral Trust Sinking 
Fund Geld Bonds, 
Series “A” 


Price 9Q'/, 
and Accrued Interest to 


Yield 534% 
(Plus Transfer Tax) 


Isard-Robertson 


AND COMPANY, LIMITED 
INVESTMENT BANKERS 
London Ontario 


TENDERS FOR DEBENTURES . 


TENDERS addressed to the marked 
res will be received until twelve o'clock (noon) Saturday, Decem 
purchase of $85,000.00 County of Peel debentures, bearing 
payable in ten equal annual instalments as te principal 
authority of By-law No. 745, to pay fifty per cent of 
within the County for 


undersigned and Tenders 


five 
and 


the 
.§ The Coun 


the 
ish epinien 


STENCILS 


‘Be ariac DURODERMA | 


WILL IMPROVE YOUR COPIES 


Headings stocked for Edison Dick Mimeograph 
' Gestetner Duplicator, Rotospeed, .etc. 


STENCILS LIMITED 


300 St. Sacrament St. 


Montreal 


Working samples forwarded on request, 


"Suiting Investments to the Investor 


It is our policy to consider every investor’s enquiry as calling 
for individual treatment. Our endeavour is to suit the invest- 


ment to the investor. 


If interested, write or consult us without further obligation 


on your part. 


H.G. STANTON COMPANY |} } 


LIMITED 


H. G. STANTON 


Member Toronto 


.Royal Bank Building 
King and Yonge Sts, 


Stock Exchange 


Telephone ELgin 8106 
Board Room, Elgin 8910 


WEEKLY RECORD OF FINANCING IN CANADA 


SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 


Date Sold 


ih of Tuque, Que. D 
Comm. of Cookshire, Que... 
ite River, Que. .....00+s.00% Dec. 
cop . of Pembroke .. Dec 
te Dame 


Provincial— 


eee h Columbia Dee. ccoce ° 


Bond Issues Date Issued 
“ ‘gation des Soeurs de Ste 

Croix et des Sept Douleurs ..: 
Rico Power 

Issues— 


Sales Co., Saint John 


u Chemin Fabric, Que. ...... L 


Bold To , 
. A. 


Bank of Montreal ; 
Various 


Locally 
» Credit A 


Credit Anglo-Francais eeereseeencee eeeeeree 
Credit Anglo-Francaig ....+ 

Credit Anglo-Francais 

ucen Cote, Inte o.ssscncdscoecesedarsecrs 


Can. Bank of Commerce, Royal Bank, W5od, 
Gundy & Co., Dominion Securities Corp., A. 
E. Ames & Co., Dillon, Read & Co, 


OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 


Offered by 


Société Générale de Finance, Ine. 


1 
Nov. secces Royal Securities Corp. Pecbopscecescecoeoes 6% 


Princess Realty sepeneeaseseeee Dee. seesee 


tf 
tIn units 
shares of 


mount Price Raafe 
12,000 102.05 + 6.68% 
40,000 100.578 4.91% 
120,000 100.28 4.98 
12,800 ..s5 one 
0 . scee eee 
ere 8.40% 


Maturity 
15 ins. 
15 ins. 
30-ser. 
o 5-yr. 
1 to 20 yr. 
20-yr. ser. 
1 to 10 yr. oese eee 
10-yr. eece ees 
1931-60 ooee 5.21% 
{ 


4% Dec. 15,°82 4,000,000 4.26 


Offered Year 


100 5% 
94 6.55% 


Amount 


300,000 
2,000,000 


Pref. $175,000 .... 
of 10 shares of preferred 
common at $100 per unit). 


Rate Due 


PORRICO POWER 
OFFERING ISSUE 
OF DEBENTURES 


Retires Advances For Con- 
struction of New 
' Hydro Plant 


From Our Own Correspondent 

MONTREAL—An issue of $2,000,- 
000, 6 per cent debentures of Porto 
Rico Power Co. is being offered by 
Royal Securities Corp. at 94, to yield 
about 6.55 per cent. Proceeds of the 
issue will be applied to retire ad- 
vances in connection with construc- 
tion of the Rio Blanco hydro-electric 
development, which was brought into 
operation September, 1929, and for 
general corporate purposes. 

The company, formerly known as 
Porto Rico Railway Co. is a subsidi- 
ary of International Power Co. 
Through an operating subsidiary, 
Porto Rico Power Co. owns the elec- 
tric lighting and power distribution 
systems in San Juan and in 31 other 
ecmmunities in the eastern section of 
Porto Rico. 

Over 90 per cent of the operating 
company’s earnings are derived from 
light and bower business. It oper- 
ates, in addition, the tramways noe 
tem in San Juan and suburbs, to- 


THE FINANCIAL POST | 


Disher Steel Earns 
Pref. Dividend Easily 


Disher Steel Construction 
Co,. which in 1929 earned $6.79 
a share on 15,000 no par value 
Class “A” preferred shares 
paying $1.50 annually, has 
again earned in 1930 sufficient 
“to cover preferred dividend re- 
quirements by a cpmfortable 
margin.” 

This report will not surprise 
shareholders as the company 
had been expected to do well 
not only because it apparently 
was busy during a great part 
of the year on contracts ob- 
tained by it but because on 
augue 2 the president, C. E. 
Disher, announced in a letter 
to shareholders that there had 
been satisfactory business for 
the first six months of the year. 
During the year the company 
bought 2,000 Class “A” prefer- 
ence shares and cancelled them, 
bringing the number of out- 
standing shares to 13,000, an- 
‘other evidence 6f satisfactory 
earnings, ° 


jary steam plant of 7,000 h.p., and 200 miles 


of high tension lines. 


Security: Debentures are a direct obliga- 
tion of the company issued under a Trust 


Fund: Operative Nov, 1, 1938, pros 


Indenture. 
8i 


widing 1 per cent annually. 


gether with a steam railway of 18) ¢ 


miles for freight purposes connecting 
Rio Piedras with Caguas. Franchises 
are of long term duration. 
Following are details of the issue: 
$2,000, 
PORTO RICO POWER CO. 
6 per cent 20 year debentures 
Dated Nov. 1, 1930; due Nov. 1, 1950. 
Capitalizatien—- Outstanding 
5% first mtge. bonds, due 1936 . .*$1,793,500 
5% d, mtg. bonds, due 1962 geiaees 


*Of an authorised and iss 
$3,000,000, of which $1,157,500 have been re- 
by sinking fund and $49,000 are held 
for future sinking fund purposes, 
_.. $8200,000, out of an authorized issue of 
£1,500,000, of which £887,400 may be issued 
to refund First Mortgage Bonds and for 
other purposes, under restrictions contained 
in the Deed of Trust, and the balance are 
in the company’s treasury. 
Company—Owns electric . ~ 3s 
distribution systems in San Juan 
ather communities in Porto Rico. 


Properties: Operates 3 hydro-electric 
velopments producing 16,100 h.p.; an auxil- 


power 
31 


$258,356. 
Offered; November, 1930, by 
ties Corp. at 94 to yield about 6. 


1 Securi- | period amounted to 
per cent, | ports to $100,507, 


Royal Financial Co 
bidder recently for $1 
cent year notes of the 
Cartagena, Colombia. The issue 
secured. by a specific grant of $1,500. 
from the national government an 
> yas in three instalments of $600,- 

each in 1981, 1982 and 1983. The 


municipality has assigned sen fee 
ite’ soveqye each year as further 
curity. 

The city has a population of 86,000 
and a debt including the present issue 
of only $2,000,000, Royal Financial 
Corp. has had other South American 


issues having purchased issues of the 
we Bank of Panama in’1928 and 


City of 


J, P. Clark (Westminster) _ 
Assets Equal Liabilities 

Creditors of R. P. Clark & Co. (West- 
minster) Ltd. which made an assign- 
ment on November 18, have —— 
J. P. Copp, New Westminster, B.C., as 
trustee to administer affairs of the 
bankrupt company. . 

A statement of the company’s affairs 
which was issued at the meeting held 
on December 1 showed assets of $63,- 
872 and liabilities of $63,090. The 
surplus on this showing is $781. The 
assets list $58,435 of securities held by 
R. P. Clark & Co. (Vancouver) Ltd., 
which is in liquidation, The liabili- 
ties include $27,627, accounts payable 
to R. P. Clark & Co, (Vancouver) Ltd., 
in liquidation, and $35,018, aecounts 
payable to clients. 


Canadian Glass Production Rises 

Production in the Canadian glass in- 
dustry in 1929 was the highest on 
record, having a valuation of $15,507,- 
442, the Dominion Bureau of Statistics 
reports. Imports of glass during the 


FIRST NATIONAI. 


gn 


CORPORATION 


OF CANADA, LIMITED 


INVESTMENT SECURITIES 


STAR BUILDING, TORONTO 
TELEPHONE ELGIN 9274 


was successful | 
000 seven per’ 


of . 
5e- | 


0,569,457 and ex; 


Attractive Income 


Possibilities 
J 234 rn 


Investors who desire. to. lay the — 
foundations for a comparatively high ~~ 
rate of income return over the next 
few years, will find many. attractive |” 
investment opportunitiesin the current ~~ 
oe ree — aie ial he 
conditions, many inherently - #2. 
bonds can be had at prices more 
favourable to the investor than any 
that have prevailed since 1920-1921, 2°85 
With important investment contacts ~ __ 
in all of the world markets, The ~~ 
National City Company has com- 

plete facilities: for the investigati 

analysis, and selection of securities. - 
We will be glad to amiss Yo in | 
finding sound bonds yielding depend-_ 
able income at attractive rates. 


ah ints 3 ae 


The National 


MONTREAL 
860 St. James Street 
OTTAWA 
83 Sparks Street 


‘eee ri 


REG REMI SEEGER EG weet 49 254 


Sa Cuan B. Goanon, e223, Sm Jour Ans ; 
P. B. Mapzorrn, nc. 


gnment, har 


é 3 Ra PRCT SSpR RCN: eae de 


- 


J. Pitblado & Co. Creditors | who recently made an assi 
Receive Composition Offer | iq°3" a pegponel by 
Creditors of J. Pitblado & Co., mem- a <r : 
bers of the Montreal Stock Exchange! 45 cents on the d 
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IFTS for YOUR FRI 


50's,60c_ 4-20's in container, $1.00 


eppropriate gilts, th 
ey are unex 
Christmas wrappings. 


See these famous brands at 
that will pl 


price, th 
their 


‘Cigars... 


famous brands — 
(individually wrapped) 


Tins of 100, $4.20 


wrappings 
* 3-20's 


lain) in container, $1.00 


4-153 (cork) in container, $1.00 
cork 


In tins of 50 (plain or 


, 85¢ 


In tins of 100 (plein), $1.70 


4-10's in container, $1.00 


In tins of 50, $1.25 In tins of 100, $2.50 


P.M. & Co. 
Virginia 
Ovals 


| Plein or cork tips In 
attrective Christmas 


- at reasonable prices. 


INVINCIBLE 


~~ 


15 cents 


In glass Humidor Jars, containing 25 cigers 
Packed in Christmas-wrepped carton 


3-20's in container, $1.00 


a 


In tins of 50, 85¢ In tins of 100, $1.70 


your nearest dealer. He will 
lease your most particular friends. | 


are economical too. 
in quality—es all smokers 


at Christmas are most 


gladly help you make ‘ “Tuckett selection” 
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Cheaper by the box of 10, 25 or 50 cigars 


~. THIS CHRISTMAS GIVE 


TUCKETTS 


CIGARS 
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CIGARETTES 


TOBACCOS 


These brands are manufactured and guaranteed by the Tuckett Tobacco Co. Limited, Hamilton, 





Set ees Me 
aged tas ee 


' ; December 11, 193 j 


+ THE FINANCIAL: POST | rretet eset ms] ome reno he Poe 


“ee tion in mining shares, accompanied 
_ ‘Milember Audit Bureau of Circaletions by the swindling of the public 
President—JOHN BAYNE MACLEAN 
| ‘Wiee-President--HORACE T. HUNTER 


ale 


F 
; 
i 


There is no indication, however, that 
Mr. Stevens is in disagreement with 
the prime minister on any funda- 
mental fiscal or taxation matters. 
Certain it is that Mr. Stevens has 
declared himself unequivocally as in 
favor of the Empire tariff policy of 
his leader. 

Better than removing Mr. Stevens 
from trade and commerce to finance 
would be for the premier te bring 
in‘ an outstanding financial leader 
from outside the present ranks of 
parliamentarians. This would give 
Mr, Stevens an opportunity to do the 
good work which he is fitted to do 
in his present post. That the prime 
minister has already sought a finance 
minister from outside of his cabinet 
is known and rumor has linked the 
names of C. E. Neill, vice-president 
of the Royal Bank of Canada, Victor 
M:. Drary, Montreal investment 
banker and busifiess associate of Mf. 
Bennett, and R. Home Smith, To- 
ronto, financier and land developer, 
with the post. The first two are 
believed to have refused the posi- 
tion and if it was offered to Mr. 
Smith it is probable that he too 
turned it down. Mr. Bennett usually 
gets what—or whom—he goes after 
and‘he may yet turn up with a suré 
prise in the finance post. 


NO PARALLEL 
IVIDENDS are insured—why not 
wages?” isthe latest argument 

advanced for compulsory unemploy- 
ment insurance. Lewis Corey, in the 
Nation, presents the case. In periods 
of depression wage earners are laid 
off by the thousand. Yet many large 
corpotations continue to pay divi- 
dends out of accumulated surpluses. 
This they can do because in good 
times they pay out only a part of 
their earnings in dividends. The bal- 
ance goes to surplus and is divi- 
dend insurance. 

Whatever may be the place of un- 
employment insurance in the econ- 
omy of a nation or in the manage- 
ment of an individual company, we 
fail to see that there is any analogy 


‘ibetween unemployment insurance 


and the payment of dividends out 


‘ of surpluses. 
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Earnings are the wages of capital. 
All the surplus profits of a company 
after meeting prior charges belong 
to the shareholders and are their 
compensation for the use of their 
money and the risks to which it is 
subjected. ; 

Whether the profits are paid out 
in ‘are allowed to accumulate 
inthe treasury or are reinvested 
does not alter the ownership of these 
earnings. They belong to the stock- 
holders. Dividends are merely pay- 
ments on account and often they are 
inadequate payments. If anything, 

corporations divert too much 
of the shareholders’ profits to sur- 
pluses; shareholders are manifestly 
entitled to larger dividends than 
they are getting. Nevertheless, divi- 
dends and earnings—which are the 
real wages of capital—are different. 
The wage earner who is able to save 
something out of his wages and puts 
it aside for the rainy day is doing 
what the larger corporation does. 

The analogy falls down in other 


. | directions, Unemployment insurance 


schemes presuppose contributions by 
industry, labor and government. 
Shareholders do not ask govern- 
ments or workers to pay their divi- 
dends in times of depression. 
Unemployment insurance is- no 


mee, |Temedy for unemployment and is at 


PUBLICITY AGENTS FOR 
CANADA 

erly - HE Australians have decided - 

grown, that the older companies a native son as governor-gene 
i have, one by one, followed suit unti] | 42d unthinking Canadians will use 
Row a very large pr of that as an argument for imitating. 
D - ties are listed| The writer of this paragraph has 
on the New York board furnish their | been in touch, sometimes very 
shareholders with quarterly earn- closely, officially and as a journalist, 
‘fo nes alee. with every governor-general from 
wa feeling in New York is that | Dufferin.to Willingdon. He has seen 
) the more the investment public can | 20d has heard of them in action in 
be furnished with accurate and cur- |the interests of Canada in the Mother 
} fent company’s statistics, the more | Country on their return. Without 
it will be possible to make headway | ¢xception, they have given the best 
in stabilizing security markets and |tyPe of interpretation of Canada to 
minimizing undue optimism or undue | the classes and masses at home. 
- ‘pessimism regarding security values. | Without exception, they have become 
It is argued by many financial | Mthusiastic for Canada and have 
men who ate close observers of the | !ost no opportunity in making our 
trend, that one reason so many Cana- | People, our resources and our prod- 
dians trade in New York is the fact | Ucts known, Not a little of. our 
that they are able, in the case of | STowing sales to the United Kingdom 
most New York stocks, to get up-to-| 8nd many of our most important 
. the-minute earnings reports upon tourists and investors are due to their 
which to base their decisions, If | ¢forts. They have been public rela- 
this is true, then Canada is suffering | tions experts as well as publicity 

from the failure of our companies | *&¢nts for the Dominion. 

to give these more frequent reports, |The present governor-general and 
If the Toronto and Montreal Stock | his brilliant wife, who have never 
change can give leadership by | ®Pared themselves in their strenuous 
making their requirements for all | ttavels from coast to coast, faniiliar- 
future listings more strict in regard | izing themselves with the Canadian 
. to frequent earning statements and | People and our production, went a 
if investment houses closely in touch | *tep further than any of their pre- 
: leading corporations, which | 2¢cessors in their tour of the West 
they have sponsored in investment | Indies. Their advertising of Canada 
can urge upon their com-| #24 particularly their establishment 
to publish such statements it|°f cordial, sympathetic relations 
not be long before practically | ™¥8t be estimated as worth millions 


| corporations, in which Canadian | *? 8. The Willingdons have laid 
are | the foundations. It remains for Can- 


a S wo 
1 this cutrent and valuable | #48 and the Empire to hold and 
- tent rt ™ develop them. " 
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MISTAKES THAT COST CANADA| _ STEVENS FOR FINANCE 
: ' MILLIONS F Mr. Bennett decides to make 
ODS of depression always|+ Harry Stevens minister of finance, 
» being in their wake distress that | the appointment will receive general 
4g the result of selfishness, extrava-| approval from business men. Mr. 
sunee of iaetiiciency in business. Thus} Stevens commands the respect of 
world learns économic wisdom|the business community quite as 
through experience. The price we pay | much as did the late Mr. Robb. His 
sate ‘the lesson is often very| ministerial experience—in national 
revenue and in trade and commerce 
_ What has Canada lost through the} —has been in posts that brought 
mismanagement of the wheat pool,| him into intimate contact with busi- 
a fifty per cent of Canada’s pene problems and he handled them 
: well, sho co expedition 
cree has Canada lost through the} and haea ae ms 
€868 over-expansion of the} Whoever accepts the post of min- 
newsprint industry, based upon one| ister of aoa now held by the 
of our primary satural resources? prime minister, will find it necessary 
What has Canada lost through ex-}to follow policies dominated by the 
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best an uneconomic palliative of con- 
ditions created by employment. Any 
benefits would be more than offset 
by the influence of insurance in lim- 
iting the independence of men. Many 
of those who are urging ‘unemploy- 
ment insurance are merely unin- 
fornted. But others see it as a step 
in the direction of socialism, which 
they desire. Mr. Corey’s article, for 
example, concludes with these words: 


ey unemployment insur- 
ance should be a charge upon indus- 
try and society in the shape of its 
prerament Unemployment insurance 
s not charity, particularly if labor 
contributes along with industry and 
the Prernnest, and if it is democra- 
tized by the participation of labor in 
its administration and is part of a 
comprehensive system of social insur- 
ance. Unemployment insurance wil] 
not solve the problem of cyclical de- 
pression, which is an inherent defect 
of capitalism. But it will prevent the 
demoralization of unemployed workers 
who are compelled to depend upon 
charity in one form or another. It 
will, moreover, establish an important 
principle of social control over indus- 
try which may broaden and deepen 


ultimately into complete socialization.” | in 


EDITORIAL NOTES 


The British Empire Film Finance 
Corporation says it will build 
theatres in Canada if necessary to 
get its films shown here, But if it 
will induce British producers to send 
a few more good Old Country? films 
such as some that have recently been 
shown in Canada no such drastic 
action: will be necessary, Canadian 
talkie houses will show any good 
film that will draw the public, no 
matter where it is made. Whether 
it is good patriotism or not, Can- 
adian talkie fans will not go to see 
mediocre pictures. They even boy- 
cotted “Carry On, Sergeant,” a film 
made right in Canada, because it 
was a poor effort. 

. » a & 

James R. Dixon, an indefatigable 
Ottawa citizen, who successfully ob- 
tained from the Dominion govern- 
ment a refund of luxury taxes that 
was at first refused to automobile 
dealers imposed upon in one of the 
budgets, is carrying on an intensive 
campaign to have the Dominion gov- 
ernment recognize, in legislation, the 
fairness of paying interest on all 
sums over-paid to the government 
or awarded by the government to 
individuals for various reasons. The 
principle for which Mr. Dixon is con- 
tending is thoroughly sound and no 
doubt the unwillingness of the gov- 
ernment ‘to recognize it is due to 
the lack of an informed public opin- 
ion. It is a sheer case of bureau- 
cratic lethargy, which is no more 
noticeable, of course, under the pres- 
ent régime than when the Liberals 
were in power. For that reason, 
Mr. Dixon’s propaganda is necessary 
and useful to business men as a 
whole, 


POST- 
scripts 


FA week a minute study of 
trade conditions in every part of 
Canada is. made by various offices of 
the trade commissionership service 
of the United States Department of 
Commerce. No trend is too small to 
be overlooked by these sharp-eyed 
ferrets of commerce (Meakins at Ot- 
tawa, Sweetser at Toronto, etc), The 
American business man knows what 
is foing on in Canada, where he can 
se what. And so we read in a 
recent bulletin issued at Washington: 

“A revival of the game of back- 
gammon is spreading.” 


New Books 


“What’s Wrong With Unemployment 
Insurance” 

The “dole” in England, or as it is 
technically called, unemployment insur- 
ance, has moved*far away from its 
original purpose amd plan. Ronald C. 
Davison, a British writer, in this vol- 
ume outlines the history of the dole 
and. indicates that it was originally 
intended to be a nation-wide scheme of 
compulsory Seneee, insurance 

inst unemployment. orkers, em- 
ployers and the state were to.contrib- 
ute in agreed ratios. But due to the 
pressing emergency of the unemploy- 
ment situation in Britain ,and the 
desire to provide some form’of relief 
to unemployed workers the insurance 
scheme was wrecked to provide this 
relief and the dole no longer can be 
pogesses as a form of insurance. 

study of the history of the scheme 
as revealed by Mr. Davison shows that 
the dole is properly described when it 
is giver’ this name and that it is no 
longer to be regarded as unemploy- 
ment insurance. Mr. Davison makes a 
number of suggestions which are of 
more interest to the British than to 
Canadians, His chief argument is 
that there should be a definite line 
drawn between unemployment insur- 
ance, to which workers contribute and 
from which they will draw benefits in 
the proportion of their contributions, 
and relief which is a charge upon state 
revenues. 

In view of the prmens propaganda 
for*the adoption of unemployment in- 
surance in Canada, the sorry history of 
the British scheme might well be 
studied by Canadian business men. 

The booklet, which is not lengthy, is 
published by Longmans, Green and Co., 
128 University Ave., at 85 cents. 


“Economie Power For Canada” 

It is proper that, at a time like the 
present when econgmic and fiscal 
problems are very pointed, that a 
survey of national ‘policies should be 
attempted. This is the purpose of 
“Economic Power For Canada,” by J. 
A, Aiken, M.A., & rather comprehensive 
volume dealing with the presen‘ posi- 
tion of Canada in regard to trade, rail- 
way questions, grain production and 
marketing, industrial development, 
public finance and fiscal policy. The 
volume contains much current data of 
interest. It can hardly be regarded as 
a notable contribution to our economic 
literature for it is a strange combina- 
tion of personal viewpoint, of statistical 
data on immediate problems that are 
not fundamental, and of analysis of 
underlying factors -in the Canadian 
position, The author jumps from one 
subject to another with reckless 
abandon, with little continuity in his 
argument and no logical development 
of subject-matter. After finishing the 
book one wonders why it was ever 
written. The author . presents his 
volume as an associate textbook for 
students in economics, but to be valu- 
able as 2 text book a work of this kind 
must comprehensively deal with one 
subject, or else deal with a number of 
subjects in a manner that relates them 
one to another, Neither has been done 
in this case, 

As separate newspaper articles, the 
different chapters might have some 
value but the author’s failure to sur- 
vey the long term development of ‘the 
country in connection with its present 
problems gives hi# work a perishable 
natidre, which is unfortunate in a book 
with such a sweeping purpose. 

“Economic Power For Canada” is 
published by the MacmiNan Company of 
sepa” 70 Bond Street, Toronto, at 


“Sick in Bed With Common Stocks” 

R. W. McNeel, a Canadian*who went 
to Boston and gained a considerable 
following as an investment counsellor, 
has written this brief book for those 
who are “sick in bed with common 
stocks.” Mr. McNeeél still holds to the 
common stock as a logical investment 
medium and‘he indicates why so many 
people have Jost money on coinmon 
stocks. Some failed to diversify, many 
bought on margin (which is ‘speculat- 
ing and not investing)-and most of 
them, *having bought in the boom and 
seen their stocks go against them, are 
not ready to buy under panic conditions 
to acquire bargains. Mr. McNeel takes 
a good group of stocks selected with 
1901 conditions in view, and shows the 
ultimate profit that was made on them. 
Yet he also shows the book losses the 
holder of these stocks would have suf- 
fered in intervening panics. 

An excellent work for any mnvestor 

and a particularly sound and neces- 
sary document for the common stock 
vestor. 
“Sick in Bed With Common Stocks” 
is published by McNeel Institute of In- 
vestment Education, 126 Newbury 
Street, Boston, Mass., at $1. It can be 
read in an hour but will probably take 
several hours for the re-readings the 
interested investor will give it. 


“The Work of a Bank 

The character of British banking has 
undergone considerable changes in 
recent years, due to the replacement 
of the hundreds of private bankers, who 
formerly served the public, by branch 
units of the huge joint stock banks. 
British banking is now based on’ - 
eral idea similar to that of the banking 
system in Canada. Some understanding 
of the British banking system and the 
functions of those employed by the 
large joint stock banks, is given in 
“The Work of a Bank,” by H. D. Easton. 
This standard British work has been 
revised and re-written by Herbert E. 
Hodder. 

There are some new chapters in this 
edition, including one on the Bank of 
International Settlement. Canadians 
will be interested in the description 
of the work of the new issue department 
of British banks. This indicates very 
clearly the underwriting and subscrip- 
tion practice in connection. with new 
stock issues and bond issues, a practice 
that has many advantages compared 
with the Canadian system and, of 
course, some disadvantages. 
by a peek oe Seer tt published 

ngham Wilson, opthall Ave. 
Londop, E.C. 2, at 7/6. ™ 


“A Canadian Geologist” 

A Canadian Geologist,” by W. J. 
Loudon, B.A., is an interesting biog- 
raphy of J. B. Tyrrell, LL.D., eminent 
Canadian man of science who wid 
eee pioneer work in exploring the 
interlands of Canada lying off Hudson 
Bay and north of the fiftieth parallel. 

Following his graduation from To- 
ronto University in 1880, Mr. Tyrrell 
entered the service of the Geological 
Survey of Canada and did valuable 
work in the Crows Nest Pass area. To 
him goes the credit for finding the first 
dinosaur remains in the Red Deer 
River Valley. The biography deals ex- 
tensively with his exploration of the 
Barren Lands of the Northwest Terri« 
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tories, probably his most notable work 
for the an This established him as 
an outstanding es: His first trip 
in 1898 was one of great hardship and 
his party was able to survive only be- 
cause of his great leadership. On this 
trip the author tells of the feat Mr, 
Tyrrell accomplished, not since re- 
peated, of paddling canoes down the 
open water on the western shore of 

udson Bay between Chesterfield Inlet 
and Churchill, this in the ‘early winter. 

After years in the Geological Survey 
Dr. Tyrrell spent a long time in the 
Yukon, where he established himself as 
a consulting geologist and mining en- 
gineer. Returning to Toronto he did 
invaluable work in connection with 
establishing Churchill as the Hudson 
Bay rail terminal and port. /The data 
secured in his early explorations re- 
garding the climatic conditions were 
doubtless a deciding factor in correct- 
ing this engineering blunder. 

“A Canadian Gesegiet is a great 
story of Canadian business pioneering. 
It is published by the Macmillan Com- 
pany of Canada, 70 Bond St., Toronto, 
and sells for $2.50. 


British Tory Policy 
on Preferences 


NEVILLE CHAMBERLAT 
By NEVILLE CHAMB IN, 
Chairman, Conservative Party 

Organization 


The Imperial Conference which has 
just closed, offered to the government 
of the day the roakens opportunity of 
a generation. To their lasting shame 
the government have disappointeJ the 
hopes of the Imperial delegates. They 
have had no idea, they have had no 
plan, and their complete lethargy and 
apathy in regard to Imperial trade is 
all the more extraordinary because it 
stands in such striking contrast to the 
energy which they display when it is 
any question of helping Russia to do 
trade with this cduntry—Russia, which 
uses all her resources to stir up trouble 
against the British Empire in every 
part of the globe; Russia, which, we 
are told, has just placed great orders 
in this country for machinery to be 
supplied to them with all the technical 
assistance that they may require to 
fit that machinery up and to equip 
themselves to turn out goods to take 
the bread away out of the mouths of 
our own people. 

“The result of the Imperial Confer- 
ence seems to be that after all these 


journeys of so many thousands of | 


miles, after all the weeks which have 
been devoted to the work of the con- 
ference, after the proposals which have 
been ‘put forward, the Dominion repre- 
sentatives have been sent empty away, 
their main proposals rejected ahd in 
place of them nothing but a vague 
promise to look into some alternative 
methods, none of which is put forward 
with even a semblance of conviction. 
It is a melancholy conclusion. And yet 
I do not think that the Imperial Con- 
ference has been in vain. At any rate 
it has demonstrated that the repre- 
sentatives of the Dominions are ready 
and anxious to do business with the 
Mother Country and with one another, 
and I trust that it has been made plain 
to them that whatever may be the views 
and intentions, or the lack of views and 
intentions, of the present government, 
the Conservative Party, if it had the 
opportunity, would quickly grasp the 
hand which has been extended to us, 
that we would gladly enter upon con- 
versations with them with the fixed 
determination that we would not rise 
from the table until we had concluded 
to mutual advantage reciprocal trading 
arrangements with them. 


In the Mail 


The Grand Trunk 
Editor, The Financial Post.— May I 
please reiterate in your columns what is 
well known here in England, that the 
three arbitrators who in September 21 


CETL i i ceri re 


valued the Grand Trunk stocks, had no 


knowledge of the contracts between the 
1st and 2nd perpetual pref ce stock- 
holders and the Grand Trunk Company. 

Anyone who reads Mr. Taft's award 
will sce the, slant OB 2°S erusies 

says, 
seemed likely to go to the wall, but with 
emtpnetone made by ‘then bondholders, 
new ca was secured. 

Mr. Taft obviously did not know that 
the “then bondhglders” were the very 
classes whose s he was valuing, and 
in his schedule on p 60 the point 
becomes still clearer, The 1862 contract 
was never placed before the arbitrators. 

Sir Thomas White said (page 28) that 
benefit to the preference stockholders 
could come only through declaration of 
dividends from net earnings, etc. ‘The 

rpetual preference dividends did not 

epend on net earnings, but on the 1862 
compromise. If there is uncertainty 
whether this was known or not, surely 
the government can take the obvious 
ounres, a asking Sir Thomas White 
about it. 
22 Nov., 1930. R. C. HAWKIN. 
London, Eng. 


Dominion Preferences 
Valuable to U. K. 


Replying in the British House of 
Commons to a question by # member, 
the parliamentary undersecretary to 
the Geoumeen Trade Department, made 
an estimate of the valué to the Old 
Country of British preferences in over- 
seas Dominions. He said: 

I am afraid that no estimate is avail- 
able as to the value of the tariff pref- 
erences given to B goods under 
the Customs tariffs of the British Do- 
minions &s they at present stand, but 
an estimate made on the basis of 1929 
trade figures indicates that the total 
amount of import duty levied under the 
Customs tariffs in force in that year 
in Canada, Australia, New Zealand, the 
Union of South Africa, and the Irish 
Free State on United gdom goods 
was some £15,000,000 less than it would 
have been had the same United King- 
dom goods been subjected to the rates 
of duty applicable to similar goods of 
foreign manufacture. The amount of 
duty levied on import into this country 
of such products from these five Do- 
minions as are. subject to Uuty 
amounted to some £3,500,000 less than 
would have been the case had the full 
tariff rate been applied. 
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placing advertising for 
1931, consult me. 

I may be able to do your 
work more resultfully 
and save you some money 
besides. 


Inquiries invited from 
principale —~ 
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We recommend these bonds 43 en 
attractive, 


PRICE: 97 and accrued interest, to yield 5.20% 


(Plus Transfer Tes) 


R. A. DALY & CO, 


Occupied With His 
_ «Own Business 


We will be glad to discuss your — 
investment plans or to analyse your 
present list of securities on request. 


Address.our wearest office. ‘ 
as 


Business Established 1889 
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“JOHN A. MARA j 
A. MORTON BROWN 
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NE trial of © 
“LUVISCA” 
Shirts,Pyjamas and 


Shorts. will con- 


vince you that here 
is the greatest 
worth and style to 


be had.. The fabric is so smart, and. 
, tesists soiling in a remarkable way. 
And it endures, too. Obtain a supply. 
of these comfortable day and night 
garments. Their very moderate prices 


will delight you. 
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PYJAMAS AND SHORTS 


SMART, SERVICEABLE AND ECONOMICAL 
WEAR ALL THE YEAR ROUND. 


SOLD BY ALL LEADING STORES. 


If any difficulty in obtaining, write Mr. F. B. Foster, Room 409, 455 Craig Street West, Montreal: 


Lt.-Col. CARSON McCORMACK 
TORONTO 


A. E. AMES & CO. 
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; General Turnover Tax . 
Might Prove Effective 


As Revenue Producer 


Possibility That Unique New Levy May Be Attempted 
Canada By Bennett, Revives 
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Commodity Prices: 
Iron and. Steel: 


’ Foreign Trade: 


Stock Markets: 


Credits 


_ Week's Highlights 


in 
Old Di 


A Weskiy Review of Business Conducted by The Financial Pest. 


The very real prospect for the cre- 


on of a turnover taX to meet a | $1,700,000,000 to $6,720,000,000. 
pidly-inereasing deficit in Canada’s ly 

as announced last 
The neial Post, has rais-| should lie between $130,000, 
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hetic | that it would best be 
(Citizens? junction with a modified 


ve in no uncertain terms his opin- 
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a percentage usuall ma 
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er to total 
gross sales of all commodities at all 
8 of distribution or else to a 
similar tax that would be applied not 
to the gross turnover of com- 
ties but would also be applied 
to the turnover of all businesses and 
professions selling either services or 
commodities. If services as well as 
commodities are included, a general 
turnover tax is indicated, but if only 
commodities ate to be taxed, the 
name usually applied is “commodity 
turnover tax.” 
: Estimates as te the amount of 
revenue that could be raised by such 
a tax on al pee cent aeee, aae 
very considerably. In the United 
States such estimates by competent 
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"THESE Preferred 
Shares offer a 
medium for the in- 
vestment of current 
funds in an old-estab- 
lished and successful 
public utility, on an 
attractive yield basis. 
We shall be —_ 
to supply full parti 
culars upon request. 


Price: 98 and accrued dividend, to yield 6.12% 
(Plus transfer tax) 


» Royal Securities Corporation 


D) 24 St. James Street 


330 Bay Street 
TORONTO 2 


Offices in principe! cities throughout Canede. 


._ Business Conditions 


Wholesale 
November. 


Rail orders im prospect may revive 
activity. , ‘ 
Exports te U. S. off 18.4 p.c, in twelve 
months ended Oct. $1. 


Grain, coal shipments take sharp drop. 
Current level 9.8 p.c. below 1929. 


Seasonal contraction cut Nov. index 
3.8 points to 112.9. 


Activity is negligible. 
Moderately free but in little demand. 


Unthreshed grain, hog marketings may 
ivé hew life to prairie buying power 
n spring. 


THE FINANCIAL POST 


United States 


Wholesale prices show further decline. 


Canada 
prices off 16 to 798 in 


Prices go up $1 per ton on bars, shapes 
and plates, Jan, 1, 1931. 


Exports decline 25 per cent in first 10 
months of 1930. 


Current loadings 17.6 
level; 24.2 p.c, below 1 


Industrial leaders confer on many 
plans for permanent unemploymént 
solution. 

Stocks move in narrow range; no de- 
cided trend. 


Short term loans in good demand but 
no money for long term commitments, 


Results of price stabilization plan in 
steel industry awaited with keen inter- 
est by business. 


Ze below 1929 
28. 


Massey, Cockshutt 
Open Brantford Plants 


The Brantford plant of Mas- 
sey-Harris Co. has resumed op- 
Soe seandg Citas department 
the fo ° er departments 
will be opened gradually and it 
is believed that about 400 men 
will be employed by the begin- 
ning of next month, 

The announcement has been 
confirmed by Officials of the 
company in Toronto. Orders 
on hand are said not to be large, 

onately the annual - but it is hoped that the plant 
anada from.a general turno will be kept in operation 
through the winter. 
Cockshutt Plow Co. also has 
reopened its foundry, working 
five days per week and it is 
said that additional depart- 
ments will be in operation soon. 


ion 


authorities vary all the aa 


000,000, The s 
esses would be about 


t is considered ‘quite impossible 
the present t stimate the 


stage but at all stages between the 
raw material and the consumer. 
A fundamental difference in the 
application of these’ two taxes an 
ed | one that is said to make the turnover 
tax much more simple as a medium 
of taxation, is the fact that the sales 
tax is applied to every individual sale 
at the time of sale and involves a 
tremendous amount of calculation 
and t. The turnover tax 
would applied on the amount of 
sales of commodities or ser- 
vices at the end of each month or 
three months and would involve simp- 
ly the determination of, say, one 59 
cent of the gross sales tor the 


nyone keeping even single entry 
beoke of well & register could 
easily fill out the necessary form and 
calculate the size of the government’s 


Winnipeg North Centre will realise the 
soundness of the observation of the 
late Mr. Gladstone: ‘I cannot prescribe 
till I am ealled in.’ That is the only 
answer that I can make. I cannot say 
to what extent it (the turnover tax 
levy ade, because that 
would depend on the necessities of the 
on. The revenue requirements of 
the country, with. expenditures cut 
down to the limit, would determine 
what ypeameatnae of turnover taxation 
should be imposed.” .. - 
Students of this form of taxati 


wv 

be tly increased the greater sim- 

plicity of the turnover tax as opposed 
to the sales tax would offset the diffi- 
culty of making reports. Practically 
all ponents of the turnover tax 


igra . 
of | United States during October is re- 


m the government point of view 
would ly offset any revenue that 
would be received. 

Consumer Cost 3 Per Cent 

One criticism of the turnover tax 
levied by those who approach the 
matter casually is that such a tax 
pyramid — ae a 

eavy gregate on the con- 
sumer, *“< series of typlec! anaiyens 
repanes in 1920 in and the 
tb ted States indicated that this ap- 
pecwney was not the case, the sum 
total of this investigation indicating 
that the cost of a 1 per cent tax to 
the ultimate consumer would not ex- 
the price of 


of taxation were introduced 


come which in the last analysis 
is esas meant ideally suited to meet 
the canon of “ability to pay,” and 
which would levy some tax on oe 


only those who “ t” their money, 
the combination of the two would tax 
also those who earn an income in 
excess of what they spend on every- 
+ living requirements, 

t is important to differentiate 
between the turnover tax and the 
sales tax. Both these are what might 


the | export movement for the 


be termed consumption taxes, but the 
ans ee lies only to manufac- 
turers a porters 

who is the first in the chain to sell 
commodities in their most highly fin- 
ished state. The general turnover 
tax at its theoretical limit is a tax 
on the gross sales of commotities 0: 
all business, whether 

wholesaling, jobbing or retailing and 
whether mercantile, financial or pro- 
fessional. It is applied not only at 


‘| would 


en by him in January, 1920: 
eee of the arguments made in the 
United States against this tax is that 
any tax which bears in the same rate 
upon the small earner as upon the 
large is unfair, But this is accompan- 
i the belief that a turnover tax 
rovide such a revenue as to dis- 
place the excess profits tax. I believe 
that a turnover tax would only pro- 
vide a substratum of tax revenue, in 
whi¢h it is true that all would join 
alike, paying in precise proportion to 


their expenditures for commodities. 
s 


Canadian Business 
cators 


- Indi 


Compiled Weekly by The 


the initial stage, not only at the 


Financial Post- 


Week 
— Cumulative Jan. 1, to date 
1930 1929 


4,530,000 $ 161,802,000 
6,898,670 $ 205,958,901 
61,418 2,957,778 


1980 
4,418,000 
4,702,418 

65,384 

112.1 
Mon 
40,079 


C. P. R. Gross earm. (Nov. 30) ,. $ 
C. N. R. Gross earn. (Nov, 80)... $ 
Car Loadings ee. 29) 

Common Stoel, Index (Dec. 4) ... 


juction— - 
Pig Iron, _ (October) weve 


8 190,076,000 
$ 246,794,082 
8,310,856 


91,409 
115,674 


14,898,392 
18,679,945 


1,493,959 
19,902,546 
41,909 


117,897 
126,484 114,351 
. 97,668 76,0 
sf Pe tis000  goraeaises —19°888-010 
Natural gas, M. cu. ft. (Sept. 1,660,000 884, 835, 
Petroleum, bbls. (September 139,950 1,088,752 790,065 


Autemobile Financing— 
Used Cars (Sept.) 2466,471.$ - 2,655,889 $ 27,190,401 $ 82,751,579 
1,788,884 $ 4,015,463 $ 265,788,316 $ 40,898,126 


New Cars (Sept.) 
13,728,789 $ 18,073,378 $ 186,568,228 $ 204,084,467 


Construction— 
Building Permits (October) .. 3 
Contracts (November) $ 89,310,500 $ 45,375,500 $ 482,457,300 $ 644,103,000 
112.9 124.6 


Labor— 
Employment Index (Nov.) .».+<« 
Trade— 
Imports (October) n..seceses « 8 78,858,361 $ 116,271,197 § 871,816,482 $1,105,893,840 
October) $ 82,781,428 § 119,265,558 $ 746,025,827 $ 982,823,626 


( 
of Key Producte— 

ber, Ibs. (October) esccees 4,349,000 4,079,000 52,208,866 68,675,786 
Ibs. (October) 12,716,000 11,812,000 72,854,000 / 166,660,967 
$ 103,078,100 $ 65,568,000 $ 689,568,600 § 617,822,600 
94,379,000 122,600,000 $85,119,446 845,829,383 
2,046,866 1,686,257 12,859,433 12,948,317 

4,024,998 

6,886 


8,896,395 $4,631,795 46,933,076 
47 5 75,292 
20,721,853 


4,0 * . 
20,784,276 164,818,046 172,589,901 
$18,691 554,089 6,120,618 8,430,868 
1,594,288 


1,649,286 14,698,529 14,495,318 
7416 


2,781 38,889 59,243 
8,383 16,466 80,178 117,824 


.) ° 179 176 1,904 1,765 

Failures, Liabilities (Sept.) .. $ 2,081,447 $ 1,710,104 8 36,648,414 $ 21,228,648 
( sees $3,617,506,967 $4,713,472,771 $31,505,449,976 $38,689,583,472 

$ 163,746,037 $ 57,816,600 $€ 647,802,809 $ 459,154,985 

$ 46,019,000 $ 52,985,000 $ 471,814,000 § 602,182,000 


15,852,136 
1,426,187 
17,561,716 
39,609 
87.760 


1,552,3' 
1,868,575 
177,800 


1,527,607 


161,460 
1,597,000 


d 
Flour, bbls. (Oc 
Minera) Production— 
old, oz. (September) .. 
iiver, oz. (September) 
Nickel, tons (Rnteabee) eos 


Wheat, bush. (October 

Wheat, flour, bbls. (October) . 
Electric Powe 

M. Kilowatt hours (October).<« 
a 

igration (October 

Immigration (July) ..csccesecs 
Finance— 

Failures, No: (Sept. 


General. Index (November) .... 
Iron and. its products (Oct. 


Live stock scocncumessascence 


MONTREAL SHIPPED 
LESS GRAIN IN 1930 


Season Closed After Export 
of 79,474,272 
Bushels 


With the end of the grain export sea- 
son at Montreal, shipments show @ 
decline from the figures of 1929. The 
outward handlings during the season 
just passed are set at 79,474,272 bush+ 
els, which is 9,792,583 bushels below the 
1929 figure. The final Sgeree may show 
some increase in the 1930 total, but the 
relative position will not be changed 
materially. 

November shipments were h 
than in 1929, the figures being 11,483,- 
888 bushels and 8,804,867 bushels re- 
spectively. This month was the best 
month of the 1930 season, with the ex- 
ception of May, when 11,754,979 bush- 
els were shipped. 


Shipments Uniform 


Monthly shipments made during the 
past three years are shown as follows: 


1929 1 
11,754,979 21,210,126 19,266,281 

eoseee 11,169,627 19,808,764 21,866,610 
1,272,934 14,444,853 23,499,851 
11,274,077 8,099,182 85,160,744 
csosee 9,154,476 5,999,027 34,615,828 
esesese 8,744,209 8,460,286 37,802,38 
 eeeees + 11,483,838 8,804,367 e.tees 


June 


months of the 
season were decidedly behind the ship- 
ments during the corresponding months 
of 1929 and 1928. The shipments were 
uniform, however, at over 11,000,000 
bushels, and in August and each suc- 
ceeding month the 1929 monthly figures 
were exceeded. September and October 
shipments were wn somewhat, but 
this is usually the case, 


Rail Receipts Drop 


The lake boats brought down the 
larger proportion of grain received at 
Montreal this year, which is always 
the case, but the amount is even larger 
than last year by over 6,000,000 bush- 
els, Their carryings to Montreal 
amounted to 74,082,167 bushels com- 
pared with 67,969,519 for last year. 

Rail carryings were very small, be- 
ing 16,664,723 bushels lower than for 
last season. The respective totals were 
3,720,122 bushels and 20,384,845 bushels, 
Stocks in the harbor elevators at the 
begieaies of December amounted: to 
11,640,461 bushels. The available stor- 
age capacity of the four warehouses is 
15,162,000 bushels. 


Business Briefs 


Canadian imports from the United 
States during October amounted to 


d | $49,164,593 as compared with $83,946,- 


235 in the same month of 1929, acco 
ing to figures issued by the. United 
States Department of Commerce, Total 
for the ten months ended October 31, 
1980, was $581,706,125 as compared with 
23,501,587 in the corresponding per- 


od of 1929, 

Canadian capers to the United 
States during the first ten months of 
1930 were 1874,699 as compared 
with $424,208,627 in the same period of 
1929, according to United States De- 

artment of Commerce figures. Dur- 
ng October exports were $34,306,026 as 
—— $46,073,000 in the same month 
of 1929. 


Car leodings in Canada during the 
week ended November 29 dropped off 
5,224 cars or 8.6 per cent below the 
previous week and 9.8 per cent below 
the corresponding week in 1929. Coal 
shipments decrea 2, cars and 
miscellaneous shipments by 1,060 cars 
from the previous week in the eastern 
division which suffered an 8.86 per 
cent decline, Wheat and miscellaneous 
shipments accounted for the major por- 
tion of the 8.2 per cent drop in the 
western division. 

Canada the 


Em tion from te 
yones at 2,731 persons with a total of 
5,071 ons during the four months 
ended October 31. During October, 215 

ople returned te Canada from the 
nited States to take up permanent 
residence and the total for the four 
months’ period was 1,320, 

Wheat stocks in Canada os 
ber 28 amounted to 205,319,398 bushels, 
an increase of 2.87 per cent over the 
199,585,855 bushels reported on Novem- 
ber 21, and a decrease of 7.9 per cent 
from the stocks held during the same 
week last year. Shipments for export 
during the four weeks ended November 
28, from Montreal, Quebec and Van- 
couver, amounted to 15,806,788 bushels, 
while clearances from United States 
ports of Canadian wheat amounted to 

7315,000 bushels, brin the total 
our weeks’ 
period to 19,121,788 bushels. 

Maple Sugar producers in the United 
States have recent! tioned for en 
increase in the ta duty to 9 cents 

r pound from eight cents as carried 
n the 1930 Tariff Act and to six cents 
per pound from 5% cents on maple 
syrup. Importers have asked that the 
rate on sugar be reduced 4 cents 
and on syrup to 3% cen @ cost 
of producing maple syrup in the United 
States was given as $2.08 per gallon. 


But the manner in which larger in- 
comes would be taxed through the in- 
come tax would provide for that dif- 
ference in treatment which modern tax- 
ation recognises. A small tax on sales 
of commodities and real property in 
Canada, would hurt so little, would be 
so fair, would be so easily collected, 
and would produce such a very 

sum, that to fail to levy it seems in- 
excusable only if it can be shown to 
be impracticable.” 


Black & Armstrong 


(Successors to Robinson & Black) 
REAL ESTATE VALUATIONS 
RENTALS 


Farm Lends, Mortgages and Insurance 
200 STANDARD BANK BLDG, 
WINNIPEG, MAN, 


Pulleys, Saws, Mill 
Supplies 
Belting for Every Need 


N. SMITH BELTING WORKS 
138-140-142 York St. 
Toronto, Can. 
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1980 | thi th 
will be abolished In the yes 
This will 


QUEBEC LEGISLATURE 
WILL ASSIST FARMERS 


Programme Will Relieve 
ral Communities of © { 
Some Charges 


The Quebec legislature convened on 
December 2 and the Bpeech from the 
Throne is regarded by obsetvers as an 
indication that a general election will 
be held befote the next session is | 
called, 

The programme as outlined for the 
present sittings udes the adoption 
of an Amendment of the Workmen's 
Compensation Act amounting to state 
insurance in the of compefisa- 
tion; the reduction from two per cent | 
to one per eent of the payments made 
by rural municipalities under the Good | 

s Act; the abs on y pro- | 
vineial government of all interest | 
charges, over five pet cent on Federal 
government farm loans and substantial 
reductions in succession duties, 

The government is now paying for 
all road building and the rural muni- 
cipalities whieh build roads prior to 
this policy have been penalized since 
under the Good they Were 


¢| charged two per cent noe tt years for 


money advanced them for this work. 
The rate will be cut to one per cent 
is that it 
s result in a sa oat ES taoe 000 

to the munisipalitice, : 
In addition to the above projects, the 
overnment announces grants te help 
land; in the fin- 
truction and th 


bie Preverant dewiss 
e 
Montreal, : 


armers in 
ancing of 
settlement 
school issue 
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Are Your Bond Holdings 
Properly Balanced? 


’ 


This chart will tell you 


['™ are hesitant about submitting 

your bond holdings to others for anal- 

. ysis, you can make your own survey 
with this chart—to show how your in- 
vestments are diversified as to type and 
locality-—-what the maturities are—how 
income is distributed over the year— 
how present market prices compare 
with the prices paid, etc. 

There isample and convenient space for 
all such information—based on the form 
we use for analyzing the bond holdings 
of banks, institutions and large individual 
investors, It also contains an outline for 
determining the investment policy most 
effective for your particular needs, thus 
lessening the possibility of accumulat- 


ing bonds which do not fit your needs. 
It serves also as a ready reference sheet. 

Newly revised, the chart provides 
double the former space for listing 
issues. There is also a separate recapit- 
ulation sheet allowing for semi-annual - 
revision over a two-year period. This © 
enables an accurate survey of the in- 
vestment structure at all times, An 
added feature is the maturity tickler 
where issucs maturing in the current 
year may be listed. — 

Altogether, it is a necessary step in 
appraising every security on your lise — 
and in deciding what to buy next. We 
shall be glad to send you this chart 


without obligation. Ack cor ehatt FP-Z 


Competent Investment Service by Mail 
investors who live at too great a distance from our offices to be called upon by our 
Tt socatatives, we maintain s competent staf, trained to give as efcient and eatie 


mail as could be rendered through personal 


contact. Write to our 


factory service , 
nearest branch if you are interested in knowing the full details of this service. 


' HALSEY, 


STUART & CO. 


INCORPORATES 


Toronto Branch Office, 6 King Street East, Telephone Waverley 3071 
CHICAGO, NEW YORK AND OTHER PRINCIPAL CITIES 


THE PROGRAM THAT DOES MORE THAN ENTERTAIN 


Tune in the Halsey, 
the Old Counsellor has to say, 


Stuart & Co. program every Wednesday evéning. Hear what 
This program is broadcast over a Coast to Coast 


network of 38 stations associated with the National Broadcasting Company. 


@ P.M. Bastera Standard Time 8 P.M. Central Standard Time 


7 P.M. Mountain Standard Time 6 P.M. Pacific Standard Time 
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_, Atlantic. Sugar Refineries 
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5 Abitibi Power & Paper 
| Company, Limited 
~~ "TORONTO, ONT. 


Owning ahd operating mills at 


Murra ue. Sault Ste. Marie, Ont. 
\ toes Iroquois Falls, Ont. 


Stargeon Falls, Ont. Smooth Rock Falls, Ont. 
Espanola, Oot Fort William, Ont. 
‘ Pine Falls, Manitoba 


Daily Capacity 2200 Tons Newsprint 
Groundwood Pulp News Sulphite Pulp 
High Grade Bleached Sulphite Pulp 


hoi eee eatin 
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1 The 
Canada Power & Paper 


~ 14 Corporation 
‘Total Daily Capacity of Plants: 
2,464 Tons of Newsprint 
130 Tons Pure Kraft Paper 

130 Tons Pure Sulphate Pulp 

also producing 
CARDBOARD, INSUL BOARD, WRAPPER 
and SULPHITE and GROUNDWOOD PULPS 


; SAW MILLS AT PEMBROKE, ONT., produc- 
~ .ing White Pine, Red Pine and Spruce Lumber 
» Pickets, Laths, etc.—Annual Capacity of 
*§.000,000 F. B. M. 
~~ Successor and Operating Com f 
. “‘Belgo-Canadian Paper Company Limited, 
_« , «. Shawinigan Falls, Que. 
St. Maurice Paper Company Limited, 
: Cap de la Madeleine, Que. 
Laurentide Company Limited, 
Grand’Mere, Que. 
Laurentide-Ottawa Company 
Limited, 
- Pembroke, Ont. 
Port Alfred Pulp and Paper 
Corporation, 
Port Alfred, Que. 
 Wayagamack Pulp and Paper Co. Ltd., 
ee Three Rivers, Que. 
Anglo-Canadian Pulp and Paper Mills 
Limited, 
Quebec, P.Q. 
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Canadian Pulp and Paper Industry 


ABITIBI KEEPS 
ITS LOW-COST 
PLANTS OPEN 


Closes Higher-Cost Plants 
at Espanola, Sault and 
turgeon Falls 


LOWER U. S. DEMAND 


Power Project at Abitibi 
Canyon Gives Work to 
Many Employees 
Losing Jobs 


Abitibi Power & Paper Co. has 
throughout 1930 been progressively 
putting itself in the best possible 
condition to withstand the strain of 
the present period of low demand 
for newsprint paper. Practically all 
its higher-cost mills, starting with 
the old Spanish River Pulp & Paper 
Mills at Espanola, have now béen 
closed. The Espariola mill has been 
closed since May 16, 1930, the Sault 


Ste. Marie mill has been closed since 
November 6, and the Sturgeon Falls 
mill was closed down, early in 
December. 

In each case the announcement 
was made that the close-down was 
made because of the decreased con- 
sumption of newsprint in the United 
States owing to the business depres- 
sion prevailing there. The net re- 
sult is that the company is supplying 
the market from low-cost mills which 
have - the utation of being able 
to compete from the standpoint of 
economy and efficiency with any 
other mills on the continent. The 
company has, of course, to look after 
overhead mses in connection with 
the mills closed down as @, ex- 
penses run on whether the mill is 
closed down or not. For example, 
power contracts are usually drawn 

such a way that power is paid for 
whether used or not. 

Helped Hard Cases at Espanola 

As Espanola mill was the first mill 
closed down the company apparently 
undertook to secure employment for 
as many of its old hands as possible 
and to see that no actual suffering 
from lack of food or clothing oecur- 
red. At Sault Ste. Marie and Stur- 
geon Falls employees had the ad- 
vantage of a better situation in that 
they were employed at remun ve 
wages until nearly December while 
Espanola employees had to take 
whatever work could be found. It is 
obvious that other paper mills have 
lower production as a result of the 
same influences that caused the clos- 
ing down of the higher cost mills 
referred to, and that it becomes 
increasingly harder for such em- 
ployees to be placed quickly, 

Relief was undertaken at Espan- 
ola which is peculiarly a company 
town with most of the residents de- 
pendent directly or indirectly on the 
company in the first place last May 
because it was expected that there 
would be a revival in the newsprint 
markets after a few months. A com- 
mittee of three representing the 
company, the employees and the 
church organizations in Espanoia, 
was formed with the object of in- 
vestigating carefully every applica- 
tion for relief and making provision 
at the company’s stores by charge 
accounts for absolute necessaries in 
food and_-clothing. 


Waiting for Demand Revival 

The Ontario Government provided 
some work on gravelling contracts, 
and this was of some assistance. The 
opening of the Abitibi Canyon proj- 
ect enabled the company: to place a 
number of workers but this outlet 
was somewhat limited as many in- 
side workers did not feel themselves 
fitted for outside work of a strenu- 
ous kind. Both from the Espanola 
and Sault plant International 
drew some workers but as a number 
of Inco’s workers were let out re- 
cently, it is probable that more 
recent yy 5 ey suffered most 
heavily. Algoma Steel Co. is not 
taking up its full complement of 
workers at present but at the Sault 
there are other avenues by which em- 
ployment may be secured. When 
newsprint consumption again ad- 
vances, it is quite probable that the 
Sault mill would be one of the first to 
open. 

As conditions in the industry de- 


pend entirely on business increase in | 


the United States, Canadians .are 
obliged to sit back and wait for’ de- 
mand to revive. It is interesting to 
remember that in the serious depres- 
sion following the post-war infla- 
tion period, the newsprint companies 
were the brightest spot in the situa- 
ion in 1921, The Perden Co. was 
caught unprepared by the first fall 
in newsprint prices and Interna- 
tional Paper Co. fell heir to its 
properties. On the whole, however, 
the manufacture of newsprint was 
for years an eee industry in 
Canada, the present and possibly for 
&@ year or two to come the problems 
are to consolidate advances made 
rather than to seek further develop- 
ment. 
Is in Strong Position 

Mergers and reorganizations of 
capital structures may be the new 
order of the day. Abitibi Power & 
Paper Co. has a strong position to 
stand outside of or enter into what- 
ever arrangements are made, which- 
ever course spacers wiser. It is al- 
ready a synthesis of many compa- 
nies. At the end of 1927 the company 

urchased the Spanish River Pulp & 

aper Mills, Fort William Power Co., 
Manitoba Paper Co., Ste. Anne Paper 
Co. and Murray Bay Paper Co. 
Though some of the mills thus taken 
in are now closed down, the company 
strengthened its strategical position 
in Ontario by this arrangement and 
over the next decade is likely ‘to 
profit considerably from the expan- 
sion. 

In its, new role as a manufacturer 
and purveyor of power Abitibi will 
likely in the future supplement con- 
siderably its present revenues. But 
this phase will become increasingly 
important after 1932 or 1933. The 
events of 1931 are of greatest inter- 
est at the present moment, Econom- 
ists in the United States suggested 
that early in 1931 the turn in demand 
should come, followed by gradual 
gains from month to month as the 
year develops. 

| Abitibi’s closing down of ‘high- 
{cost mills means also a ceasing of 
| woods operations in the areas supply. 
ing thesé mills. ™ 
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Powell River Capacity 
Increased Next Month 


From Our Own Correspondent 

VANCOUVER. — January 2 
has been set as the date when 
Powell River Company's 
seventh paper machine will 
move into production, bring- 
ing the company’s daily capac- 
ity to 650 tons of newsprint. 
The machine will then be 
turned over to the operating 
crew and will take its place 
among the other paper units. 

Power from the Lois River 
will mot be used until the 
spring, but work in connection 
with the company’s $8,000,000 
eens seamen has ye 
making progress and by 
the end of the year it will be 
nearly completed. 


BANKERS REVIEW 
PRESENT POSITION 
BATHURST POWER 


Say Signs of Improvement 
Can be Detected at 
: Present 


From Our Own Correspondent 

MONTREAL.—A letter of optim- 
ism on the position of Bathurst Pow- 
er & Paper Co. has been despatched to 
the shareholders by Nesbitt, Thomson 
& Co. The circular states that signs 
of improvement can already be de- 
tected and that the company need 
have no fear for the future. 


Reviews Newsprint Price 


In the letter sent out by Nesbitt, 
Thomson and Co. the position of the 
company over the past three years is 
reviewed. Mention is made of news- 
print prices and the letter goes on 
to say: 

“It can be well understood, however, 
that the situation is fraught with grave 
possibilities with the present low per- 
cent of operations, and it is yet 
questionable whether the price can be 
maintained, for next year. If an open 
market should develop and the mills cut 
prices in order to get business, the 

rice of newsprint might easily drop to 

0 per ton or lower, and it has been 
suggested in responsible papers that a 
price of $45 might evefttuate.” 

After pointing out that the position 
of Bathurst is not in any wise worse 
than other mills, the letter goes on to 
review the present market prices of a 
number of other leading newsprint 
manufacturing shares in comparison 
with prices ‘vhich prevailed between 
1928 and the present time. 

Reference is also made to the com- 
pany’s operations in kraft paper and 
sulphite pulp. 

Refer to Finances 

“The other side of the picture,” con- 
tinues the letter, “is very much more 
encouraging. ‘You will have observed 
from. the balance-sheet at December 
31, 1929, the excellent financial condi- 
tion of the company, with current as- 
sets in excess of $2,733,000, including 
cash or its equivalent of over $690,000, 
against current liabilities of $345,000. 
In other words, the company has net 
liquid assets of approximately $2,388,- 
000, At the end of September of this 
year the company’s nee in this 
respect sho material improvement, 
Net current assets on that date were 
in excess of $2,500,000, which we fee] 
to be a very favorable showing. 

“The present market price of the 
company’s stocks is anomalous and is 
not in any way a criterion of the value 
of the property. The number of “A” 
shares outstanding is 400,000, and if we 
appraise the stock at its present price 
of $5,00 per share, the total market 
value of the outstanding “A” stock is 
$2,000,000. It has been pointed out 
above that the net current assets exceed 
$2,550,000, which means, therefore, that 
not only does the present market value 
discount the net current assets by over 
$500,000, but assigns no value to the 
mill, to its properties, or its very valu- 
able.timber limits.” 

Bathurst came into being at the 
beginning: of 1928, when 400,000 
shares of class A stock were sold to 
the public at $40 a share, with a 
onus of one share of class B with 
each 4 shares of class A stock. Dur- 
ing the first year the company report- 
ed net earnings of $411,782, or the 
equivalent of 25 cents a share on the 
senior stock after the payment of all 
prior obligations. 


Paid One Dividend 


_ During the second year of opera- 
tions, net earnings dropped to $281,- 
550, and after payment of prior 
charges to 20 cents a share. In that 
year a dividend of 25 cents was paid 
on the class A shares, but none since. 
eantime, capacity of the newsprint 
— was increased to 140 tons daily, 

y the adidtion of another machine, 
while the power plant capacity was 
raised from 10,000 to 15,000 ue 
power. 

At the present time newsprint pro- 
duction is confined’ to one machine. 
The kraft mill is quiet. Unofficial 
estimates are that the company will 
earn about $150,000 this year. It is 
further expected that the company’s 
inventory of kraft paper will de- 
pleted by the first of the year, which 
may result in the opening of that 
section of the mill. 

Bathurst Power and Paper class A 
stock is currently quoted around 5 
and the B stock at about 3. The mar- 
ket is limited. 


Paper Producers 
Announce Policy 


From Our Own Correspondent 

MONTREAL—Though Can- 
adian newsprint producers 
have not made any united 
announcement in regard to the 
1931 price policy, following 
are official statements issued 
by the more important manu- 
facturers: 

Price Brothers & Co.: “It 
has always been our practice 
to quote our customers market 
uo based on large producers. 

e shall not depart from this 
policy for 1931.” 

_ St. Lawrence Paper Co.: “Be- 

lieve it is impossible at this 
time accurately to forecast 
newsprint price conditions for 
1931. The St. Lawrence Policy 
has always protected its cus- 
tomers, Competitive condi- 
tions and announcements have 
been made direct to them.” 

Canada Power & Paper 
Corp.: “Canada Power & Paper 
Corp. is closing 1931 contracts 
on same price basis as this 
year,” 


\ 


WORK UNDER WAY 
ON LAST MACHINE 
DALHOUSIE MILL 


meal 


Will Increase Capacity to 
Nearly 600 Tons 
Daily 
From Our Own Correspondent 


MONTREAL.—Work is now pro- 
ceeding on the installation of the 
fourth newsprint machine for the 
Dalhousie plant of the New Bruns- 
wick International Paper Co., a sub- 
sidiary of Canadian International 
Paper and in turn International 
Paper Co. 

On November 18th last, New 
Brunswick International brought into 

roduction its third machine, increas- 
ing the rating from approximately 
300 to 450 tons daily. The fourth 
unit will bring capacity up to a maxi- 
mum of 600 tons, though it is ex- 
pected that when in actual operation, 
the milpwill produce around 575 tons 
daily. 

New Brunswick International un- 
dertook the construction of a news- 

rint mill at Dalhousie in 1926. 
Buildings were designed for-a four 
machine installation, the first two 
units being brought into production 
early in 1929, Capacity operations 
were maintained throughout the sum- 
mer months and in November the 
third unit was added, It is expected 
that the last machine will be in oper- 
ation about the end of this month or 
early in January. 


Provide Power Supply 

Incidental to the establishment of 
this newsprint industry at Dalhousie 
another international subsidiary, 
John River Power Co., undertook the 
development of 80,000 h.p. at Grand 
Falls. This unit was designed for 
four generators, initial installation 
consisting of three units with a ca- 
pacity of 60,000 h.p. 

Following upon the decision to add 
two additio newsprint machines 
the company undertook to bring plant 
capacity up to a maximum of 80,000 
h.p. is job was completed a short 
time ago. Power is supplied from 
the Grand Falls plant to the Dal- 
housie mill over a high tension line 
125 miles long. 


REPORT REVEALS 
GROWING OUTPUT 
“BOXES AND BAGS 


Forest Products. Branch 
Issue Initial Report on 
Indusiry — 
From Our Own Correspondent 


MONTREAL—Production of the 
paper box and bag industry in Can- 
ada in 1929 was valued at $22,707,699 
as compared with $21,112,251 record- 
ed in 1928. Hitherto, statistics con- 
cerning this industry have been 
included in the reports on paper 
goods; the Forest ucts Branch 
of the Dominion Bureau of Statistics 
has segregated the paper hox and 
bag figures for the first time. 

This initial report gives production 
of firms specializing in the manu- 
facture of these commodities and 
covers the greater part of production 
in Canada, There are, however, a 
number of firms in other industrial 

oups which make paper boxes and 
Sean as a side line to their principal 
production. 

Fewer Establishments in 1929 


While value of output has in- 
creased, the number, of establish- 
ments engaged in the industry in 
1929 was 128 as compared with 132 
in 1928. Ontario led with 73 com- 
anies, Quebec followed with 32, 
anitoba and British Columbia had 
eight each; New Brunswick four; 
Nova Scotia two and Alberta one. 


Capital investment in these con- 
cerns increased from $18,732,564 to 
$21,176,098 in 1929, a gain of 13 per 
cent. The average number of em- 
ployees in the industry in 1929 was 
$5,492, an increase of 379 over the 
1928 figure. The total sum paid in 
salaries and wages was $5,418,055. 


Paperboard Chief Requirement 


Materials used in the industry 
amounted to $12,065,490 as against 
$10,825,855 in 1928. Paper and 
paperboard formed 88 per cent of 
the total value of materials em- 
ployed, being valued at $10,638,982. 

Products manufactured in order of 
their importance with regard to 
value were: stiff boxes, $6,060,733; 
corrugated boxes, $5,205,556; folding 
boxes, $3,710,680; bags,  n.e.s., 
$1,792,902. Special bags of glassine, 
waxed paper, cellophane and so 
forth were valued at $501,199. Other 
products included egg case fillers, 
mailing tubes, envelopes, soda straws 
and various other products. 


IMPORTS OF BOARD 
STILL SUBSTANTIAL 


Section of Pulp and Paper 
Assoc. Hear Report on 
Paperboard 


From Our Own Correspondent 


MONTREAL.—Nearly $100,000 worth 

paperboard was imported into Can- 
ada from the United States during 
September, it was pointed out at.a re- 
cent meeting of the board section of 
the Canadian Pulp & Paper Association. 
Imports, it was explained by the parties 
interested, were due to long term con- 
tracts which had not yet expired. 

The market for paperboard in its sev- 
eral forms was under review in the 
presentation of a report from a com- 
mittee on ways and means which stated 
that the market had been more or less 
disrupted early in the year by deter- 
mined competition from manufacturers 
in the United States. Price-cutting re- 
sulted, while a wide breach between 
production and consumption, as well as 
lack of co-ordination between different 
units in Canada, became apparent. 

Over Expansion Reflected 

It was pointed out that new mills 
had been brought into production at too 
frequent intervals, but expansion in the 
uses of paperboard has offset this 
overcapacity to some extent. Many new 
uses have been found and it is stated 
that in many lines where it has begun 
to be used in an experimental way, 
paperboard has been accepted up to the 
full industrial demand. 

The meeting, however, found that 
matters had so -far progressed toward 
an amendment of market conditions as 
o ponrtes the manatasterers and make 

em ing to undertake measures to 
stabilize the business, 
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PAPER SITUATION 
FRANKLY VIEWED 
BY INTER. PAPER 


Letter to Customers Sets 
Forth Necessity of Firm 
Price 
From Our Own Correspondent 


MONTREAL. — Further meetings 
between publishers and producers of 
newsprint may take place next, 
spring, following upon the suggestion 

ut Terward by the International 

aper Co. At that time.it will be 
possible to determine more accurately 
the trend of business conditions and 
formulate policies in respect to news- 
print supplies. 

On November 28 the company sent 
a notice to its customers stating that 
after carefully considering the situ- 
ation, it had decided to make no 
change in the standard price of news- 
print. A few days prior to that, 
the company sent another letter in 
which it covered the current news- 
print situation. . 

Set.Forth Views. - 

In the first communication the 


trend of newsprint consumption and 
supply was covered. Relations with 
the publishers also were touched 
upon, Following is the letter, in 


part: 

“In 1911, twenty years ago, newsprint 
manufactured. in nada was granted 
free entry into the United States. The 
proposed Reciprocity Law with Canada 
was agreed to y Born: United States but 
repudiated by ada, with the result 
that the law became inoperative except 
as to one section—which provided for 
the free entry of Canadian newsprint 

aper. In 1913 the Underwood Tariff 

w went a step further and placed 
\newsprint generally on the free list. 

In the year 1910 the United States 
consumed gbout 1,250,000 tons of news- 

rint, 1,225,000 tons of which was made 

n the United States and 25,000 tons in 
Canada, 
Tonnage for 1930 

“In 1980 the United States will use 
about 3,500,000 tons of newsprint and 
will import about 63 per cent, or 2,200,- 
000 tons of it. This will come chiefly 
from Canada, supplemented by New- 
foundland and to some extent by 
Europe. , 

“The United States newsprint indus- 
try, which had been built up, beginning 
in ‘1870, when pulpwood, became the 
raw material generally used, has for 
some time been on the wane. 
wood and more abundant water power 
were available on the opposite side of 
the Canadian border, and henceforth 
the publishers of the United States 
look to Canada for the major portions 
of their newsprint supply. ; 

Tariffs on Newsprint 


“It is interesting that many European 
countries now have in effect tariffs 
against newsprint. Germany, for in- 
stance, has a tariff of about $12 a ton. 
Italy’s tariff is ‘still higher, though 
England and, generally speaking, South 
America, are still:on a free t basis. 
Other countries, such as France and 
Austria, also have tariffs or impose 
conditions which effectively prevent 
the importation of newsprint. 

Buy in North America 

“Efforts are being made in the United 
States and Canada to relieve existing 
unemployment. As a of the pro- 
gramme we suggest that purchases of 
newsprint might be limited to the prod- 
uct of North American mills, which, no 
matter where located, represent in 
many instances the investment of capi- 
tal from the United States. 

“It is not.to be denied that mistakes 
in the relations between paper manu- 
facturers and publishers have oc- 
curred during past years. We are confi- 
dent, however, that publishers are now 
seriously considering whether a very 
bearish attitude as to newsprint prices 
might result in harm, not only to the 
paper manufacturers, but also to the 
publishing industry, both in the im- 
mediate future and in the years ahead. 

“Curtailed. production in North 

merican newsprint mills means in- 
creased costs and increased unemploy- 
ment. A reduction in the price of news- 
print at a time when North American 
mills have much idle capacity may in- 
volve serious financial hardships for 
many important producers.” 


Sidney Roofing & Paper 


Will Build New Mill 
From Our Own Correspondent 

MONTREAL. -- Sidney Roofing & 
Paper Co. will likely undertake the con- 
struction of a $250,000 insulation board 

lant at Vancouver shortly after the 

ew Year. 

Under the original plans of the com- 
pany, work was to have been started 
this fall. The company, however, is 
anxious to have the latest ideas em- 
bodied in the insulation board plant and 
it is largely because of this determin- 
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For the Long Pull 


Long pull investors are inter- 
ested in those evidences of 
managerial foresight which 
promise continued prosperity. 
One such evidence is the pro- 
vision for the renewal of depre- 
ciated properties at advanced 
price levels. Such investors are 
reassured if Canadian Appraisal 
Service is used for determining 


property values and 
depreciations, 
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though the company had an excel- 
lent pack this year, the question of 
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at the end of July, 
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two! however, ahd in spite of keen com- 
petition over recent years, it would 
appear to us that in the course of 
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has at least an even chance 
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fair business this year. So far its 
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some » in 


author- 
t the com- 


tha! ood whole 
, for an improvement in the way of 
a xpgnding its| savings realized as a result of the 


. d International Nickel 
: present 


two stocks wo 
investment for a 
little 


& goo " Feputati ion as a successful 
ecutive. When the stock is 


a 


le some shares of British Colum- 
Ma Packers Parts which is 
bun 


eit was Gosse Packing and d 
faahare. I have already lost about 
tinterest, in addition to the loss 
of the shares, and would like 
Opinion as to whether I should 
ie to hold it or should sell and 


loss. 


fo " 7 


’ re porary first income state- 

‘Ment is ilable you 'will be in a 
et position to 
paid 


are the prospects of Canada 
Is this stock worth holding? 
ih- Columbia Packers pre- 
“stock is still in rather an 
tisfactory position because, al- 


ess this | mergers made to form the company. | Farni 


It is understood that greater 
* ress in co-ordinating work n 
various companies has been made in 
Meaeres dollars ‘and | recent months than at any time since 
ing the purchase of|jthe merger. The chief benefit from 
stock or International| this should come in 1931. 
levels, which of 
consider the 


ng hold? Tri-Continental Corp. 


give me your opinion of the 
veltnent portfolio of Tri-Continental 


o of Tri-Continental Corp. 
are of the very best category. The 
‘| Fimanicial Post does not answer 
uction | enquiries with regard to foreign 
stocks, but we note in glancing over 
the list of stocks held that most of 
i known 
strength. 

d balance of bond 
to-j}and stock holdings and the com- 
pro- | pany’s position from the ates 
@ decided: in-| of receipts of interest and dividends 
is in view of its obligation to 
ends. It must be noted, 
that of the $5,647,732 in- 
come of the company more than 
$8,000,000 is represented by profit 
tojon sale of securities. Outside of 
this, however, there was sufficient 
dividends alone to look after pre- 
waaay al pans. ed re 

y eep a strong liquid 
fk and the long term position 
in | of the company should prove good. 

Canada America Trust 
Please give me some information re- 
garding Soonts America Trust Shares 
and your opinion of these shares as an 
investment. I hold shares of Alberta- 


Pacifie Consolidated Oils, Dalhousie Oil 
and Home Oil. Would you advise hold- 


ing these stocks? 
burchase of units of Canada Am- 
this/erica Trust shares enables you to 
variety of Can- 
adian and United States utility and 
industrial organizations of impor- 
tance. The price you pay depends 
on the te price of the shares 


deposi with the trustee as collat- 
Pigr [eral for ths Canads, America Trus 


ts. 
-These trust. shares should be a 
tisfactory investment, oes 
. a . 


under excep 
dispose of any of the shares backing 
the units even if it is apparent te 
them or to holders of the units that 
such a procedure would be advisable. 

Alberta-Pacific Consolidated Oils 


is an interesting speculation if you Sout 


are in a position tos in west- 
jjern oils. Ifa t pool of oil were 
discovered in Alberta, Alberta-Pacific 
Consolidated, with its wide holdings 
of oil leases, would stand a very good 
chance of benefi tly, 
Dalhousie Oil ome Oil are 
stocks which are likely to benefit only 
if Turner Valley again becomes a 
promising and spectacular develop- 
ment. At the present moment we 
consider that the outlook for Turner 
Valley is only fair. 


King Edward Hotel 


I have two series A refunding sinkin 
fund 7 per cent bonds of King Edwa 
Hotel Co, due in 1944. Are these bonds 
a first mortgage on the land and build- 
ing? What are they quoted at now? 
Would you advise sous these bonds 
and placing the money in some other 
security? I should also like information 
about the eight per cent debenture 
stock, series A and B, of the come: 

The first mortgage on the King 
Edward Hotel is approximately $2,- 
150,000, which is held by the Metro- 

— Life Insurance Co. of New 

or. ; ' j 

The second mortgage is a seven per 
cent refunding sinking fund issue, of 
which there are two series outstand- 

$979,200 of series “A” and 


listed 


Totes as to what 


Row 
$25. I bought this stock 


are due in 1944 and are the issue 
which presumably you hold. 
The eight per cent general mort- 
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gage sinking fund debenture stock, 
due in 1963, is the third charge 
against the property. There are two 
series of these issues also, the series 
“A” consisting of $2,469,200 and the 
series “B” of $835,700. We see no 
reason why the Edward Hotel 
Co, should not be able to continue to 
pay the interest and provide for sink- 
ng fund on the seven cent re- 
funding sinking fund bonds. The 
land, buildings. ee and furn- 
ishings are valu by the company’s 
auditors in excess of $7,000,000 and 
with Toronto growing it is reasonable 
to suppose that this hotel property 
will again be operated profitably, 
ngs are not enough to 
look after debentures, however. 

We regret that we have not been 
able to discover.a recent quotation on 
this bond. It is probably somewhat 
under par. If you seriously contem- 
plate selling these issues, we would 
suggest that, you write to not less 
than three or four dealers in unlisted 
securities in order to obtain the best 
quotation possible, 


Dominion Permanent Loan | 

I would like any information you may 
have or can gather in relation to the 
affairs of the Dominion Permanent Loan 
Co., Toronto, which went into liquid- 
ation a number of years ago. At the 
time this company “went smash” my 
father had $600 therein, and up to the 
present has only received or 7 per 
cent of the oe he had ‘invested in 
it. The affairs ‘of the company must 
have been in pretty bad shape if that 
is the sum total of the assets returnable 
to the investor. It certainly looks to 
= as though a good deal of the avail- 
able assets, if not the major portion 
have been eaten up in liquidators fees, 


etc. 
Presumably your father was the 
holder of $ in debentures or had 
deposits with Dominion Permanent 
Loan to that.amount, Assets of the 
company when it went into liquida- 
tion were small, and one of the prin- 
cipal ones, a railway in the State of 
ashington, had eventually to be sold 
unk value. It appeared that 

s had been paid out of capital 


for some years, and it is evident that 
the souneey was in a thoroughly un- 
sound position for some years prior 
to the crash. 

Creditors, ane peeely of 
debenture holders a epositors, so 
far have received seven per cent and 
the liquidator has intimated that 
when some other assets, consisting 
principally of land, become saleable 
there may be an additional one per 
cent for distribution. 

The liquidator has the very highest 
reputation, and: we do not think that 
anyone is justified in believing that 
there has been undue expense in the 
liquidation of this company. The 
firm, on a number of occasions, has 
salvaged more from financial wrecks 
than was expected, and we think that 
in this case the same is true. 


Brazilian Traction 


Please give me your opinion of the 
following common st as an invest- 
ment for from $500 to $1,000 each: 
International Nickel, Ford Co. of Can- 
ada, Brazilian Traction, Gypsum, Lime 
& Alabastine, F. N. Burt, Consolidated 
Mining &‘Smelting Co., Imperial Oil, 
aan Tire Co. and British American 
You have a representative and div- 
ersified list of stocks in International 
Nickel, Ford of Canada, Brazilian 

on, Gypsum, Lime & Alabas- 
tine, F. N. Consolidated Smelt- 
ers, Imperial Oil, Goodyear Tire, and 
British American Oil. — 

All of these stocks are stocks in 
sound companies, and there should 
be mate recovery in the market 
ae in each as general conditions 
mprove, 

We have-no doubt with regard to 
any of these stocks with the pene 
exception of Brazilian action. 
Brazil is faced with economic trouble 
for which there seems no immediate 
solution, and it is within the realm of 
possibility that these economic 
troubles bring political disturb- 
ances which may continue to affect 
the aareenee of Brazilian Traction. 
It is probably true that political dis- 
turbances in Brazil are no more cost- 
ly than strikes of workmen would be 
to a company similarly situated in 
Canada or the United States, but a 
company which was continually faced 
with strike possibilities would not be 
in the best position to benefit its 
shareholders. 

However, this is really a minor 
matter with to Brazilian Trac- 
tion, The real trouble is due to the 
fact that the economic conditions 
within the country are a constant 
threat and danger to the rate of ex- 
change, and as company must pay 


Buying and Selling Bonds 
Is Simplified in Practice 
Highly RE Mechanism for Purchase or Sale 


There are a few points about the actual buying and 
t | that the investor ought to know. Some of these points 


selling of bonds 
are discussed in 


article in the series on elementary principles of investing. 
ARTICLE SEVEN: BUYING AND SELLING BONDS 


he poctmema canvass 18 Se Sap: 


sale of securities 
es. A resident of the Yukon 
may invest with almost the same 
ease as a citizen of Montreal or To- 
ronto. You do not need to keep your 
roll under the mattress, even 
if your address is a remote one, 
a = are listed on oe = 
more e large exchanges, 
transactions in them are centralized 


there. Few bonds, however, are list- | of 


om. Te aes York, Sore a bond 
section of the exchange where many 
leading issues find a central market, 


or “street” market, and is as efficient, 
in many ways, as the market provid- 
ed by an exchange. True, many bonds 
are listed, but the “over-the-counter” 
volume of trading exceeds the listed 
volume, 
First Steps in Buying 

Let us suppose that you live in 
Sudbury and have $1,000 to invest in 
a good bond. You are not satisfied 
with bank interest of 3 per cent, but 
rightly conjecture that 5 or 6 per 
cent may be secured with very little 
risk to your principal. You may 
correspond directly with one of the 
investment banking houses, or you 
may decide to ask your banker or 
lawyer to obtain offerings of bonds 
for you, In either case, you will re- 
ceive a list-of bonds yielding from 
5 to 6 or 6% per cent.. Which one is 


the most desirable a a problem |ly of 


—an answer to which is attempted in 
succeeding articles. 

Having decided to invest your 
$1,000 in, say, a $1,000 Gatineau 
Power Company 5 per cent first 
mortgage bond, due June 1, 19656, 
you may follow any one of these 
methods of procedure: 
| 1, By cheque and registered mail. 
You place an order for the bond men- 
tioned above at a price of 96 with X 
and Company, stating that you will 
send a cheque as soon as the 
prepared to mail the bond. and 
Company will send you a statement, 
presenting the cost of the bond with 
accrued interest to the date they ex- 
pect to receive your cheque. The 
statement will be made up as follows: 
In Account With 

John Dve, 
Sudbury, 


nt. 
Purchase of $1,000 Gatineau Power 
Company 5% bond, due June.1, 


1956, 
PRICE: 96 and accrued int. $960.00 
Accrued interest from— 10.50 


970.50 
80 


To: 


Government tax «ceccocee 
$970.80 


You will then mail X and Company 
a cheque for $970.80 upon receipt of 
which they will ship the bond to you 
by registered mail, The transaction 
is aoe ome. % 

2. aft. You may prefer 
have X and Company ship the bond 
attached to draft through your local 
branch bank, instructing the Bank 
to accept the draft when presented, 
your account with the 


are | bo 


you, accepting your cheque at the 
same ti 


me, 

Partial Payment Plan 
In recent years, it has become pos- 
sible to buy a bond, even though you 
may not be in a position to pay the 
total cost at the time of purchase. 
The Payment Plan” is now 
pooame as applied to bonds, just as 
the purchase of commodities. 
When used in the purc of — 

however, this plan does not 
excessive purc but, on the 
contrary, provides an excellent means 
accum through 
ra 

a mont 

months will 


on unpaid balance 

be offset by the interest on bond, 
so that whatever amount is actually 
paid in will draw interest at the 
coupon rate. 


in exactly the reverse manner as th 
purchase, The sale price is always 
somewhat lower than the purchase 

rice to allow a commission to the 
ealer for the work involved in han- 
dling the transaction, The spread 
between the purchase and the sale 
rice varies with different types of 

nds. This is where the factor of 
marketability plays so important a 
réle. If you are likely to need the 
money placed in a bond at a moment’s 
notice, do not buy any but the most 
marketable, or the cost of selling 
may exceed the increased interest 


re 
The choice of a reputable invest- 
ment banker is one problem frequent- 
some impo ce to new in- 
vestors. It is impossible here to 
answer this problem except in a gen- 
Tesuuatiod of rele at tee a 
n a, which the 
oe ea — wanes are 
a@ respons organiza- 
tion, maintaining a high as of 
ethics among its members. While a 
“ym ee g this association is not 
a bad infallibility, its members 
may relied upon for honest and 
fair dealings. ut bonds may be 
ught from banks, from the bond 
Separtenant of a stockbroker or from 
@ local bond dealer who is probably 
correspondent for a Toronto or Mont- 
real house, 
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its bond interest in, and purchase 
the bulk of its supplies with, gold or 
its equivalent, it follows that the 
fluctuations in the rate of exchange 
on Brazilian currency are an im- 
portant consideration in judging the 
merit of the investment in this com- 
pany. 

However, Brazilian Traction is one 
of the most important of public util- 
ity holding companies. The stock has 
been deflated to a considerable extent 
and the present price, we believe to 
discount much of the difficulties con- 
fronting the company and the coun- 
try in which it operates. Strictly as 
a long hold proposition with possibil- 
ities of appreciation and satisfactory 
yield we think that Brazilian Trac- 
tion may safely be included in a 
diversified list. 


Cities Service 

What is your opinion of Cities Serv- 
ice 6 per cont preferred as an invest- 
ment?’ A clieng holds $3,000 Ontario 
6 per cent bonds, due 1935, bought at a 
discount. He wishes to sell and pur- 
chase a like amount in Cities Service 
6 pe cent preferred as he thinks this 
will likely appreciate in value. What 
do you think of such a switch? He 
already holds $3,000 of this stock. 

While there is an undoubted drop 
in security in selling Ontario 6’s and 
getting into Cities ice 6 per cent 
preferred, the record of Cities Ser- 
vice in the last decade makes such a 
switch a promising one for a long 
hold. The company has come up in 


an impressive manner and though | this 


this has been a period of great ex- 
ansion the company’s enterprise has 
n amply rewarded by increasin 
revenue even on the huge amount o: 
capital spent during period, 

It is difficult to say what the exact 
earnings on Cities Service 6 per cent 
preferred stock are as the company 
in its comparative combined income 
account shows the preferred. divi- 
dends before deduction of reserves. 
It is difficult to know how much these 
reserves are as they are cha gen- 
erally to the surplus of the com- 


which now stands at $100,645,-|best f 


any 
$00 in addition to a general reserve 
of ‘$107,000,000. However, before 
reserves in recent years the net earn- 
oe oes a evans to. three 
es W are need 
ferred dividend, eee 
Cities ‘Service is entering into 
further plans for canien, in a 


When Women 
Invest 


Holds B.A. Oil Debentures | 


I have a B. A. Oil convertible deben- 
ture for $500. Could I better myself by 
exchanging it for Bell Telephone or 
Consolidated Smelters shares 

Your British Ame Oil econ- 
vertible debenture is suitable for 
your needs and though Bell Tele- 
phone sfock would be good also, we 
see no reason to change. 

As for buying Consolidated Smelt- 
ers shares, that is a speculative 
consideration. We cannot say what 
the low point for these shares will 
be, nor how ee rofits of the 
company will be limited by low prices 
for base metals. When metals 
go up again the company’s revenue 
will also go up and s ative gains 
may possibly be made at that time. 
You, however, we judge, desire 
Telephone mpany 

proba show 

the least fluctuation over the next 
few years. | 


Im 

Is it safe for me to hold Imperial 
Oil stock? Lately there have been 
drastic reductions in prices of crud: 
oil and gasoline in the U, 8. A.? Wouk 
affect Imperial Oil? I was thinkin; 
of aa this stock for three year: 
to see if I can regain my losses. Dc 
you think this issue will ever see $30 
again? I bought at 30. I am a widow 
and if I can ever regain my old prin- 
cipal I will stick to Dominion Govern- 
ment and Provincial bonds ever after 

There confronting 
companies no one can be abso- 
lutely sure that even the best 
financed company will have 
improved its position in some threc 
to five time. It is, however, 
the lesson of — that those 
who throw in their 
inanced and 
companies in the end generally 
profit. The price reductions you- 


| 
| 


mention result from over-production | 


dangers which have been in view for 
more than two years. sud so fen. tbs 
big oil comp have made head- 
way against them. In 


large way. For example, the decision gi 


to take part in the $100,000,000 pipe. 
line for taking gas from the Texas 
Panhandle district to Chicago in it- 
self shows the daring nature of its 
plans. These may eventually prove 
very profitable to the company. How 
far there may be appreciation of 
this stock it is difficult to say as it 
sells at quite a high figure in com- 
parison with similar preferred 
stocks. Certainly appreciation is 
possible over q term of yearé. 


International Pete 


I hold 100 shares of International 
Petroleum at $21 a share partly for 
appreciation but chiefly for dividends. 

ould you advise holding all this stock 
or switching half of it to some other 
weed ne that is selling at a low 
price 


Your holdings of International, 


Petroleum stock are good, but unless 


you have other holdings we would 


think it safer for you to sell 75 
shares of your holdings and invest 
er in Loblaw Groceterias, In- 
ternational Nickel and five shares 
of Page-Hersey. This would give 
you good d tion in ex 
companies and save you, from th 
hazards attending p all your 
eggs in one basket. 


howe 
tition 
to continue for two or three years, 
the on progress of the company 
would be arrested to that extent, 

W “barring 
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DRURY & THOMPSON 


lembers 
MONTREAL STOCK EXCHANGE 
MONTREAL CURB MARKET 


MONTREAL 


360 St. James Street 


HAWKESBURY 
Ontario 


Good Clean Watér Supply. 
The town owns its own pump- 
ing station—adequate for all 
emergencies, Rapid sand fil- 
tration process assures good 
pure water. 

Efficient Fire Protection. 


Modern Motorized equipment 
is available throughout the 
year. Trained fire depart- 
ments of various manufactur- 
ing concerns augment the 
town’s service, 


For further information 
write 


"A.M. PINARD, Secretary 
The Board of Trade 


HAWKESBURY 
———= Ontario 


Newboid C. Jones Brian Heward 


On Guaranteed 
Trust 


Safe beyond ques- 
tion ant uncondi- 
tionally guaranteed 


an be ors 


STERLING 
TRUSTS 


John D. Macpherson 


| JONES HEWARD & Co. 


249 St. James Street, Montreal 
Toronto Branch: 38 King Street West 


Willison Neely Corporation 
Limited 
DEALERS IN 


| Direct Private Wire to All Branches and New York, 


Investment ‘by | 
Twenty years ago Greenshields & Co intro 
duced a new factor into the investment 
business of Canada by founding a depart- 
ment for the conduct of investment by mail. 
Experience counts in this as in other fields 
of endeavour. The building up of an or 


ganization of trained correspondents, equip- 
ped with knowledge of the many phases of 


= 
se 


+ 


been used successfully by thousands of in- 
vestors, is freely at your disposal. 


Address your inqr:iry to our 
Greenshields & Co 


17 St. John Street, Montreal 
else Mount Royal Hotel Building 


; 


ROBERT DoDD & COMPANY | 


— 


The Royal Bank Building, Montreal, 


McDougall Cowans 


Members of the Montreal Stock 
Members of Montreal Curb 


200 St. James Street, W. J 


STOCK BROKERS — 


MONTREAL 
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‘DIRECTORY OF he 


CANADIAN 
DIRECTORS 


_ AND OFFICIALS 


HE name and address of every director 

of every public company in Canada, and 

the names of all the companies with 
which he is associated, as well as the names 
of officials of those companies, are given in 
the new DIRECTORY OF CANADIAN. 
DIRECTORS AND OFFICIALS, just pre-e 
pared by The Financial Post, to be off the 
press about Dec. 15th: This volume, the only 
one of its kind in Canada, is the product of 
nearly a year’s compiling and checking. 


The Financial Post DIRECTORY OF CANA- 
DIAN DIRECTORS AND OFFICIALS pro- 
vides a service to all. wanting to know the 
business connections of Canadian business 
and financial leaders. It is the blue book of 
Canadian commerce and finance—a list of 
men whose influence and buying power is 
huge. 

The volume itself, containing 400 pages and 
about 4,000 names, will be of a convenient 
size—5l4 by 7%, inches, bound in dark 
green stippled cloth, with modest ce letter~ 
ing. It will be sturdy yet dignified in 
appearance. 

The first edition is limited. If you wish a 
copy please mail without delay your cheque 
for $10.00 along with the coupon below. 


$10.00 - 400 pages 
4000 names and addresses 


ORDER COUPON 


THE FINANCIAL POST, 

158 University Ave., ~ 

Toronto. , 

Attached is my cheque for pee. Please send me postpaid, as 
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Canadian Government, Municipal and 


“Dollar for Dollar” Bonds 


Toronto 
OTTAWA 


& BROUGHALL’ 


288 Bay Street, Toronto 
EL gin 4182 


=f 


FF: . and char ; 
§ MONTREAL amount of $970.80. The bank will 
: ‘ , ORY OF CANADIAN DIRECTORS OFFI , 


then hand you the bond. 

8. Other methods. You may, of 
course, pay for the bond pufchased 
by money order, or cash if it is pos- 


Fe eee ee ee en ener: oe ae te office at 


| aoe X and Company, or X and Company 


may have a representative in your 
ilocality who will deliver the bond to 


‘as published (about December 15th) one copy The Financial - ; 
D CIALS, 
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f only ONE cont bé use 


949 Retail Re ehiiests: in 439 Cities and ‘Towns throughout Canada, in an 
"impartial survey, state their first choice among Canadian Women's Magazines. 


‘To the Oneitine 


“Which bua be first shhaten wa 
among women ’s magazines publisheu in Canada?’ 


- 
y 


wii eb 


These 849 merchants replied as follows: _ 
The Chatelaine 473 
Second Magazine 126 


In every province in Canada, these leading merchants, by almost a 
4 to , majority say Their First Choice is. ‘The Chatelaine. 


ile EODWARDS.MORGAN & CO. ; ernces ay 
i TORONTO, win: ce 
CALGARY, VANCOUVER 
MONTREAL 
LONDON, ENGLAND 


: . jor 
POR AL OFMCES ™ Camane CMARTERED ACCOUNTANTS 


TORONTO 2 
OnrTaAmo 


RE’= QUESTIONNAIRE TO RETAIL MERCHANTS: 
IN RESPECT OF WOMEN’S MAGAZINES 


In September 1930, a questionnaire wes sent out to drugeists, 


ocers and dry goods merchants throughout Canada. The lists were supplied 


_. by, Might Directories and comprised those dealers rated as "reliable" in 
‘each of these three trades, amounting in all to about eight*thousand names, 


The mailing consisted of (1) a letter: (2) a pre-stamped reply 
aaeeee The actual wording of the letter, in its entirety, was as 
To $ 


"I have before me a question in connection with the advertising 
of @ product selling chiefly to women. ‘This product is to be — 
nationally advertised throughout the Dominion. 


This question only concerns the use of magazines, The matter 
of newspaper advertising has already been satisfactorily taken 
care of,. 


As a start in-magazines, however, the appropriation will 
permit the use of only one women's magazine, 


WHICH WOMEN'S MAGAZINE PUBLISHED IN CANADA 
WOULD YOU RECOMMEND AS FIRST CHOICE? 


Will you help me get ‘the right answer to this question by, 
replying on’ the enclosed postcard and dropping it in the mail 
to-dey? 


Your recommendation will be held in strict confidence, Replies 
will be used only collectively, to enable me to arrive ata . 
consensus of opinion.” 


The same single question was repeated on the postcard, which 
carried only this wording: 
"In reply to your question - 
WHICH SHOULD BE FIRST CHOICE AMONG WOMEK'S 
MAGAZINES PUBLISHED IN CANADA?" 


I would recommend: 


leaving space for the merchant's recommendation and his name and address, 


Letters, cards and envelopes were free from anything that might 
influence the reply, being sent out on the printed stationery of an 
independent sales counsel, with the reply postcards ready addressed for 
return to the same office. None of the pieces indicated any connection 
with any magazine or any publishing house, 


' November 7, 1930, 


(See Auditor’s Report) 


COWARDS, MORGAN @ CO. 
‘ 


REPORTING THE REPLIES . 


Up to this date, November 7th, a total of 849 replies have been 
received. In these replies: 


473 of the merchants Jesehsianhes The Chatelaine as the 
first woman's megazine to use: 


126 merchents recomnended another Canadian women's Magazine: | 


221 of the reply cards named various other Canadian publi- 
sations, some of which do not cleim to be strictly 
women's magazines: or else named women's se eectine 
published in the United States and therefore not 
eligible for consideration in the present instence, 


29 gave their replies-es "undecided", 


The summary of replies by publications by provinces is ag 
follows: . 2 


PUBLICATION [B.C.|ALOA,|SASE.] TAN.) ONT, [F,0, [¥.5.]P-E.1.[",5, ] TOMES 


All ae 
dneluding U.S. 
Magazines, 


In respect of the foregoing, we have examined into the details ~ 
of the sending out of the questionnaire and all circumstances connected 
therewith,and we certify that,in our opinion, the entire statement is 
correct in all details and that the enquiry has been fairly carried out, 


We also certify that we collected the return post cards direct 
from the office of the sales counsel where they were delivered by the post 
office,and ‘that the above summary correctly classifies all replies sent in, 


SLeihatcl, Fon se 
go 


Chartered Account 


The opinions of these merchants represent the opinions of their respective 
communities. They show that everywhere in Canada, East and West, 


-Oatelaine 


is looked upon as Canada’s most influential woman’ S magazine. 





Looking at the results, some one | 
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| Cicadian Financier’s Livestock Wins at Chicago yee ICanadian Dairy Chain Cos. ae 
| | |  g¢ FOR NEXT YEAR| Are Not Willing to Sell 


Market Takes Lightly Dis-| National Dairy Products Would Enter Canada, it is 
appointment No Divi- Understood, if Large Company Could Be Secured 
dend Increase —Field is Quite Well Covered Now 


Some disappointment a to| Rapid expansion of Borden’s, East- | possib 
have been fel over the dividend dee |ern Daities, Dairy Corp. of Canada 
laration of Service Stations Equip-|@nd Silverwood’s has brought the 
ment, Ltd., on December 7 for the dairy industry in Canada to a point 
final where no new oe of re 
| poses, ix nme uarters that, fol-| are expected for the time . 

owing the aetiatoctany See re- | Alert nae of traders that Na- 

ports, issued officially, the directors | tional Dairy Products would dupli- | era 
would declare a bonus in addition to| cate on a smaller scale in Canada 

the régular dividend. the rapid expansion of the last seven 

| _ Judging by the market action of | years the United States is not en- 

| the stock, howeyer, disappointment oe by. those eet, See 
was ‘not Vi eral, as only a v ustry. . pani 
slight eecension 4 was veh tered. **Y | referred to have secured command- 


at 


‘air, 1930. “Edellyn 

thorn ball at the Reyal Winter Fair, beth 
Lassage te 1988, In 1930 at the C.N.E. and Royal Winter Fair, this animal 
Tar entlaber of dgtideibere tn. the Domlalen gevetument, whe Col, Beane fe 


a matter of fact, sharehold 
have reason to be ed at the 


_very satisfactory level at which 
earnin of the company have been 


maintained throughout a year when 
drastic declines have been the. 
than otherwise. , 


0 
Sales to date are reported at 25 
per cent ahead of the whole of last 
year. E are -fficially ex- 
pected to be between $5.50 and $6 
et share over the year, as a 
86 for 1929. On top of the 
—_ position is extremely satisfac- 
ry. 
Yield and Equity Good 


At the present market price of 34 | tri 


ing positions in the industry and | ind 


are not at present open for offers 
from any concern. 

National Dairy Products has not 
failed to canvass the Canadian situ- 


rule | ation during the last year, and it is 
derstood that ted efforts | ahead of 


have been made to secure large units 
which would enable the company to 
open up in Canada on a large scale. 
Borden’s had already made consid- 
erable headway and its great rival 
in the United States was believed 
to be seeking control of a chain al- 
ready well established and giving 
it access to many well-populated dis- * 


cts. 
In 1929 he won both =| the common stock is yielding 7.65 Silverwood Will Not Sell 
oe per cent, and the possibility of in- 

creased dividends next year, in the 

7 companies, ik hie “Bree foe ies li iy Meanubit . 

‘ a lively one. Meanwhile, a 

Ledge Benefactor: price-earnings ratio of about 5% to 

ON MCCOLL That it is not considered advisable The largest of these, the new ene See the " 
might be due to,two main reasons; meow office, should be- completed The book value of the classes A 
a 


‘| as ‘ 
COMMON INDICATES | tose fod errr eee diame, [ree eeraay 2 net ett etn | and B common combined as at Dec. | sult from drawing together of Can- 
t it, and secondly, for a two-story building stone | 31, 1929, was $47.57 per share; in| adian chains. Even these are not be- 
2% It is highly probable that this year’s |and hammered bronze. It will be| other words, every $100 invested to- | lieved to be likely 
HOPES OF BUYERS earnings are not running at the 1929/ set on a foundation capable of sup- | day purchases assets to the amount | der present conditions, 
rate, while in these uncertain times | porting an additional eight stories | of around $140 quisitions of individual 


ores a conservative policy could be amply | and a tower two stories high, should . ; 
At..2.73° Per Cent as But both these conditions| it later become advisable ‘eo super- reals a sar Sa volte eke at ee er 
Most gossip, has turned on the 


Against an Average of 3 th impose this structure, cent. ; 
4:40 For 3 Other tae of obi hava pyle 
Companies perience in regard to recent o 


ations and that their views on the 


cuntaritag, tan poset ot tae a> 
6 » 
sorption of MeColl-Frontenae during 
the: past six months. Some have 
-such'a.currency as to-just- 


reached * 
i ia “ase eres ‘inset a compe Higher Payment : | 
"Jas prospective: purchasers does not | On Capital Stock en 


siete y.| Mont. City Bank INTERNATIONAL PAPER and POWER COMPANY 


Coll-Frontenac common stock shows Gio @en oon 
Bg ES petra ‘when the average a wy 19000 
ber : O. 1, includi beidiari harehold: 
gon | companies is'40 per cent i an i Bontretl ke in Canada, Great Britain and the United States. 
eee seh eeeevere, come’ ot The Company’s securities are listed and traded in 
“comparison of divid the Montreal and York Stock 
tation te cae: oret canes = New Exchanges. 
stock of the three companies upon ‘ 
which figures are available reveals 
7 the following: 
4 Present Retained 
: Sie “tim” ae 
B. A.O0 ..000-.%Sl. nee ae 
: 60 » 6.9 
< Adjusted to stock outstanding after 2-1 


wot cent apecisl extra dividend also paid 
Nov. 1930. 


(Cs on the Gatineau River, 

International’s Quebec power development 

Then, the great power resources of the 

Gatineau were running to waste. 

Now, the Gatineau is harnessed; on this 

river alone, and within less than two years, 

International built hydro-electric plants 

with a total designed capacity of 562,000 . For the first time in the history of Canada, 
horsepower. Of this capacity, generators perhaps in the history of the world, a whole 
aggregating 438,500 horsepower now are in river has been taken over, every available 
operation and their entire output is in the source of power marked out, and the 
service of Canadian industry. greater part of this power harnessed to 
Two great storage reservoirs, with a com- giant turbines.”"* 

bined capacity of one hundred and forty- From its inception in 1925, development of 
five billion cubic feet, likewise have been _ the Gatineau has been carried forward by 
constructed by the Company, and are being Gatineau Power Company, a wholly-owned 
operated by the Quebec Streams Commis- subsidiary of Canadian Hydro-Electrie Cor- 
sion to regulate the flow of the river, poration Limited, and itself one of the 
restraining otherwise destructive floods and largest producers of electrical energy on the 
impounding their energy for the later North American continent. 

creation of useful power. (*) From The Engineer, Londoa, England. 


0; 6 d . 
tis stated that the company will not in process of erection, and 
ublic « financial report for the | portunity | te ered desirable. !is undergoing alterations. 
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Paul Lamerie 


This distinguished tea service is a 
reproduction of a set made in the 
early 18th century by Paul Lamerie, 
the greatest silversmith of all times. 
So faithfully has every detail of the 
artist’s work been repeated, that an 
engraved acknowledgment had to be 
made on the bottom of it ‘to dis- 
tinguish the reproduction from the 
original. . Highly-skilled artisans in 
Ryrie-Birks own Canadian work- 
rooms have attained their finest 
achievement in the moulding of this 
unusual set. Yet the cost is com- 
paratively moderate because it has 
been made: by Ryrie-Birks for Ryrie- 
Birks and therefore, goes direct from 
craftsman to customer. 


Such a gift will remain through 
the years to come, a lasting tribute 
of a high tradition. - 


Four pieces sterling silver, $375.00. 


Rurie-Birks 


. DIAMOND MERCHANTS 
.TONGE AND TEMPERANCE TORONTO 


: INTERNATIONAL PAPER and POWER COMPANY. 


eee pe ee Of CANADIAN INTERNATIONAL PAPER COMPANY CANADIAN HYDRO-ELECTRIG CORPORATION LIMITED 
* oe NEW BRUNSWICK INTERNATIONAL PAPER COMPANY GATINEAU ELECTRIC LIGHT COMPANY LIMITED 
) RIORDON SALES CORPORATION UMITED CONTINENTAL PAPER PRODUCTS UMITED 


SAINT JOHN RIVER POWER COMPANY INTERNATIONAL FIBRE BOARD LIMITED 
GATINEAU POWER COMPANY NIPIGON CORPORATION LIMITED 


INTERNATIONAL PAPER AND POWER SECURITIES LIMITED 


What International Paper and Power Company is, who owns it, what 
are its policies and where and of what nature its undertakings, is being 
told in a series of advertisements, of which this is the seventh. 
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Staging Grim Battle 


- For Air Mail Prize): 


Contract With Britain for 
Atlantic Service is 
Goal 
From Our Own Correspondent 
OTTAWA.—A. race to establish 
airmail connection between .Great 
Britain and the North American 
continent has been underway in the 


= two putes The sve exists 

-between Washington 

the prize is the achievement on 
service. which, 20 years 

hence, will be the well-established 


: channel of mail communication (and 


certainly of also 
Daeween North Autcita tend: Brit, 
The race has been in progress fo 
some months, Only Suaaieualie 
have indications of it em into 
ee view but there is reason 
believe that the post office de- 


Wall Paper Chairman 
Sees Quick Recovery 


Here is a British view of 
Canadian business  resili r 
At the annual meeting of 
paper manufacturers in Lon- 
rm Alan V. Sugden, chairman, 


“At the moment Canada is 
feeling the prevailing depression 
acutely, but it is our belief that, 
according to the normal experi- 
ence of the Dominion, she will 
yeoman ‘recover sooner than we 
shall. 


The company controls wall 
paper plants in Canada. 


tie up with the British Post Office 
department. ° 
. . Leak from Washin 
A few weeks ago Wash mn pre- 
maturely announced that the co- 
0 tion of the British postal au- 
thorities had been gained in a United 
States-British service. The British 
authorities denied the statement and 
ere was much public wonderment. 
Probably most people decided that 
it was all some silly misunderstand- 
ing. On the contrary, this was but 
one straw in the wind, indicating 
how feverish are the efforts at 
Washington to beat Canada to the 
greatest present-day prize in air 
+ sehington, h h 
as owever, has pro- 
ceeded to direct action and it is now 
announced that on -December 29, 
tenders will be received for the im- 
mediate establishment of an air- 
mail service across the southern At- 
lantic. The mail will from At- 
lanta or Baltimore to Bermuda, the 
Azores, Spain and north to London. 
This-is Washington’s bid for the 
prize and as yet the British post 
office has not pledged itself to co- 
coarate by bearing any share of the 


Bid for Canadian Support 
Moreover, a few days ago W. R. 


ents of both countries have| Glover, second assistant postmaster 


straining ev nerve to whi 
their rival projects. into shape 


of the United States, visited Can- 
ada and gave out a statement de- 


Canadian Quotations--Cont’d . 
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Noranda. .. .-« 
Nor. Canada . 
Old Colony... 
Ophir.... 
Or 


C.ccceree * 


Ritchie... :.-« 
R. Montbray. 
Salmo Mal., .. 
San Antonio. . 


Ont. 
Date 


weree ee 


Regina ....0+. 4% 


Petere 5 


Ask 
98.43 


102.40 
405.75 
98.59 


15 Dec. 1950 
21 Jul. 1946 


Foreign Exchange 
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i June 
1 Jan. 
21 Jan. 


1 Jul. 1951 
1 Jul. 1950 . 


_ NEW YORE FUNDS Last Year 
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FOREIGN EXCHANGE 


5.263 Italian Pteseteeesrestesee 
23.80 German 

13.90 Belgian 
49.80 Japanese 


Mining Stock Quotations 


Peeeeeereeccesere 


1-64 


STERLING, FRANCS AND LIRE 
Sterling Frances 


Close 
3.92 13-16 
3.92 15-16 
3.92 7-8 
3.92 27-82 
3.92 3-4 
3.92 7-8 


4.85 8-8 
4.85 7-16 
4.85 7-16 
4.85 15-32 
4.85 9-16 
5-8 
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Regent....... -04% .04% 04% 
Richfield... .. .10 .10 .09% 
18.00 19.00 19.00 
20 Ty occe 


044 

Royalite 1 

Sarnia Oil.... 

Sioux City.... .16 once 

Signal Hill.... .07% .07% 
; -50 62 

Sterling Pac... 

Turner Basin. 

Turner Valley 


United. .... igs 


Vulcan, ...... 
Wainwell. .... 
Waite Valley . 
Wellington... 


VANCOUVER STOCK EXCHANGE 
(Transactions for Week to December 8) 


Rate 


Bayview. .... -O1 
02% 
Cork Province .00% 
Cotton Belt... ° 
Duthie. ...... 
George Copper 
Georgia Riv... 
Geo. Enterprise 
Gladstone.. .. 
Golconda, .. «+ 
Grandview... 
L. & L. 
Inter. Coal.... 
Independence. 
Indian Mines. 
Jack Waite. .. 
Los Ace. Van. 
Lucky Jim.... 
Kootenay King 
Marmot Gold. 
Marmot Metale .... 
Montana Mines .22 )  ..+s 
Morton Woosley . 02 4 ee 
National Silver “034 . 
a 7 ee 04. 
regon Cop... + . 
Pioneer Gad. ° 
Porter Idaho.. 
Premier Border 
Planet Mines. 
Reeves McD.. 
Reno Gold.... 
Rufus Argenta 
Ruth Hope. .. 
Silverado, .... 
Silver Crest... 
Snowflake... .. 


Topley Rich. . 
TOG. ico veces 
Wellington... = 
Whitewater... .05 

Woodbine.... .01% . 


DIVIDEND PAYERS 

Yield 

30c. 23.07 
24c, 31,17 
eer 
$2 4.00 


Nipissing. ...... 
Premier. . .....+ 


- THE FINANCIAL POST — 


signed to rally Canadian public opin- 
ion to the Washington scheme, 

He said that, once established, mail 
between Britain and Canada would 
move via the southern route, cutting 
many hours off the transit time. It 
would reach Canadian cities via United 
States air lines. 

The efforts of the Canadian post 
office department, taken in full co- 
operation with the new Canadian Air- 
ways Co., have been none the less 
vigorous and sustained because pub- 
licity has been lacking. Ottawa is 
fully alive to the dangers of letting this 
0 peneney slip through its -fingers. 

othing of an official character, how- 
ever, can be made public until the 
return of Rt. Hon. R. B. Bennett. 

Mileage Much Less 

It is ores here that a transatlantic 
airmail sérvice is a peculiarly fitting 
undertaking for Canada. Canada’s 
geographic position gives her a tre- 
mendous advantage over the’ United 
States. Routes from Canada to Brit- 
ain follow the short northern circle, 
the mileage is much less than any 
southerly route. 

Detail of the Canadian scheme are 
obscure for the reason that there is 
nothing definite and cannot be until the 

overnment has regched a decision. It 
s believed however that the intention 
is not to attempt to span the Atlantic 
by airplane at the moment. Canada 
will be content to provide an airmail 
service which will beat the United 
States service in time and Ottawa will 
plan to extend this service as compe- 
tition makes extension necessary—will 
always endeavor to maintain the lead 
in the airmail race until the final 
objective, a complete air passage from 
Canada to Britain is established. : 

Belle Islé Control Planned 

Present plans, it is believed, con- 
template establishing air contact with 
westbound ocean liners at the outer 
end of the Strait of Belle Isle in the 
summer months thereby cutting at least 
48 hours off the present carriage time 
of mail. In spring and autumn con- 
tact liners could be made at a point 
south of Newfoundland and in winter 
at a point near the Canadian coast. 
If 36 hours could be clipped off the 
ordinary mail time, the Canadian route 
would equal and in all pa ex- 
ceed the best that could be done by the 
southerly route, 

To achieve this service, Federal 
financial assistance would be required. 
The Canadian Airways Company, it is 
believed is ready and eager to establish 
it and would proceed actively with plans 
to-do so immediately assurance of a 
government subsidy was received, The 
subsidy would not need poems to 
exceed the ordinary airmai 
aid for overland services within the 

ominion. Air mail lines now exist to 
tidewater in the Maritimes but the base 
for ocean contacts probably would be 
Moncton. Parliament would have to 
vote at least $500,000 per annum to 
make the service possible and this will 
be one of the items of businesé which 
Mr. Bennett will have to deal with upon 
his return. 

The Washington authorities are fully 
alive to the prospect of competition 
from Canada, Their airmail authori- 
ties attack the proposed Canadian ser- 
vice on several grounds, the chief of 
which is that the prevalence of loss on 
the North Atlantic would seriously 
Ampair the efficiency of it. This, of 
course, is a factor which will have to 

taken into consideration. 


Lake Ontario Brewing 
License Suspension Lifted 
From Our Own Correspondent 


MONTREAL.—Suspension of License 
of Lake Ontario Brewing Co. was lifted 
on December 8. On account of unsatis- 
factory operations the license has been 
under suspension since the end of 
October. 

In November the company’s assets 
were offered for sale by tender. The 
company operates a brewery at Ports- 
mouth, Ontario. 


sENVELOPES 


MACHINE OR HAND MADE 
PRINTED OR PLAIN 


An Investment 
Recommendation 


Calgary ower Company 
LIMITZD 
5% 
First Mortgage Gold 
Bonds 
Due ist April, 1960 


Interest requirements on all of 
first mortgage bonds now ovut- 
standing earned ever twice for 
twelve months ended ber 
30, 1930. 


Price: 97 and interest to yield 
5.20% 


H. R. BAIN & CO. 


LIMITED 
Inve-tmer.t Bankers 


350 Bay Street, Toronto 
Branch Offices: 


Montreal - London -. Hamilton 


SPECIFY 


B-A-B-N 


Monetary Documents 
for 
Accuracy, 
Skilled 
Workmanship 
Perfection in the 
finished product 
Prompt deliveries 
63 Years’ Experience 


BRITISH AMERICAN 
BANK NOTE COMPANY 
Limited 
HEAD OFFICE: OTTAWA 
Toronto—1112 Bank of 

« Hamilton Bldg. 
Montreal—511 Place d’ Armes. 


NAT'L GR 
STOCK IS CALLED 
FOR REDEMPTION 


Will Retire First Preferred 
at 110 in 
February 


First preference shareholders of 
National Grocers have been notified 
that their shares will be redeemed 
by the company through the Nation- 
al Trust Co. on and after Feb. 14, 
1931, at $110 per share and accrued 
interest amounting to $1 per share. 
Retirement of this issue, which was 
outstanding to the amount of $590,- 
900 on June 30 last, was augured in 
The Financial Post of October 23. 

In anticipation of the company’s 
poe action the first yroesee 

as sold up to as high as 1 oo 
the past’ month, while the secon 
preferred had a sharp decrease in 
quotations during October. 


Dividends Cease 

No dividends will be paid after 
the date set for retirement and all 
steps as may be required by law, 
including any necessary application 
for supplem letters patent re- 
ducing the capital stock of the com- 
pany or otherwise will be taken im- 
mediately after the date of redem: 
tion to cancel the said first pref- 
erence shares. 

The eight per cent first prefer- 
ence stoee was first issued at par in 


September, 1925, when the company 
was incorporated and acquired 28 


wholesale companies oper- 
ating in Ontario. Dividends have 
been paid regularly on the issue and 
a original amount of $1,000,000 
as 
through operation of an annual sink- 
fund. 


e@ seven cent second 
ferred stock of the com * 
stan to the extent 


cent gold notes and a 
$105,000, according to the last bal- 
ance sheet issued as at June 80, ar 


subsidies | Th 


pre: has been made pos- 
St the expense at ten beciol tie 
at. the 0 

stock which was not iaeed 
publicly. ‘ 


 mmawemmneaomt 
EXECUTORS, TRUSTEES, 
ADMINISTRATORS 


Guardians, Transfer Agents, 
Bond Mortgage Trustees 


Savings Department 
Real Estate Department 


CHARTERED TRUST 


By Saving $9.75 a Month 
UR 26-year-old Plan of 
money-buildingis used by 

more than 190,000 investors. 

Write bor free descriptive 

booklet, “Enjoy Money.” 


_ INVESTORS 
\ SYNDICATE 


Founpeo 1694. 
Limited 
Northern Ontario Bids. 


reduced_over 40 per cent || 


| 


ding of 78.200 : 
but is subject to $1,559,500 6% per |’ 
mortgage of 


j Branches 


WILTON C.. EDDIS & 
Established 1895 
CHARTERED ACCOUNTANTS 
. Federal Building, Torontg 


CLARKSON, McDONALD, CURRIE & 
TORONTO orraWa : 


MONTREAL and ; QUEBEC 
Chartered Accountants 
E. R. C. CLARKSON & SONS 
ub Wellington Btrost West mu 


CLARKSON, GORDON, DILWORTH, GUILFOYLE & NASH, } 
WINDSOR ; eee . 


QUALIFIED ACTUARIES 


Specializing ‘in Pension Fund ‘and vi eo 
statistical Suatviia and Hollerith tabulation for casualty, fice | 


TORONTO . | 


and life insurance companies, 
METROPOLITAN BUILDING -« 


P.S.ROSS& SONS 


Established 1879 . ae 
Montreal Toronto Winnipeg Calgary Vancouver 
10 Adelaide St. East, Toronto — 


EOFFRION & CO 
“mph te Me ere 
281 Notre Dame Street ar, Montreal 


ae 
ok i ant 
7 36 ae 


Chartered Accountants; _ 
Trustees is Denbreninte ‘ 
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(. 0  Members: 


wets ic Raiads aioe 
Montreal Stock Exchange New Y: 
Winnipeg Grain Exchange Chicago 
So King St. W., T 
| Eigin 5381 
LONDON, ENG. : 


NEW YORK . 
MONTREAL 


or 
- Mi Ae 

. b a ee 
v 
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OSLER & HAMMON 
Stock Brokers and Financial Agents — 
sen | See 


New York Curb Market (Associate) 9 | 


ae 
ee 
ft 


21 Jordan Street 


Include This Service 


In Your 1931 Budget” 


The complete service is contained in this 
compact cabinet. Cards are alphabet 
No searching for 
information. 


ieally self:indexed. 


The Financial Post Corpora-. 
tion Service is invaluable to all 
institutions which need up- 
to-the-minute information on - 
Canadian companies. The serv- — 
ice contains reviews’ of hun- 
dreds of companies, attrac- — 
tively presented in convenient * 
card form. 


The review of each company 
contains two elements: : 


: 
| 


and news, This information is — 


recorded on two separate 
cards. 


On the one card (which © 
may be a folder or booklet ~ 
depending on the size of the 
company) is found the~ story, 
of the .company’s corporate . 


history, including a seven-year analysis of earnings and position. 


On the other card is recorded current news, which is, in itself, a vital. 
service to investing houses and institutions, : 


Inquire about this service, it will save time and money in investigations ang in *} 


answering clients’ inquiries. 


The Financial Post: Corporation Service 
143 University Avenue, Toronto 


THE FINANCIAL POST CORPORATION SERVICE, 
143 University Avenue, Toronto. 


Please send me complete information with regard to The Financial Post Corporation Service, 
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«© “Dominion and ‘Provin- 


Insurance Institute of W 
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Lapsed Policies Cause. 
_. Loss to All Parties 


: Cohtrasts Company, Policyholder and Agent Are ‘Affected 


Directly 


Loan companies under the super- sag uapted policies, alws: » the bane 
Prtes. OP, aemias nena _iepartnient jo cual thought and determined meth- 

es 7 ods with the sole object of reducing 
of $135,368,095 in 1929, an i 0. which, however low, is al- 
iy ‘over the 1928 total A recent contribu- 
“net 
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nie 
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Bn 
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ey considered in turn 
‘i vitally sempernnd in 
6 company, the policy- 
agent, He stated that 
public held a more or less 
pression that lifé insurance 
if they do not 
out of lapses, lose noth- 
Holding that nothing 
from the truth, be 
mple to show that 
se would involve a 
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Ad 
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expense, | 

pee a4 e, $40, or a 
$117. ‘Added to this was the 
-of insurance d the year 
the ae was in force, bring- 
the t expense to $142 durin 
first ora of $42, whie. 
only mode up through the 
force in succeed- 
To be added to this loss of $42 
’ the policy lapse pay- 
ment of.only one jum, the com- 
| pany — the cost of writ- 
at, /ing off the the efforts to re- 
earned | instate it and the loss of the expected 
, ¢om-| profits on the policy had it remained 
in force for a number of years. 
, being the cause of 
loss, retard the prog- 


rit 


ie 
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ne 
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it ires simi- 
‘amounts of nee business 


Ore to maintains y's i. 
236020 |ton. Lapses affect surplus 
seeace lee teu ae arate 
can - 
" ‘among the mesats beige ‘kee ta general . 
Sx gil opmen 
: ~~ Polieyholder Lost $57.75 
~ Loss, however, is‘mot confined to 
the company, but is shared by the 
poate der... The policyholder who 
paid $100 premium on & $5,000 policy, 
which was in force. one year, 


Gl |URGE: UNDERWRITERS 
sss, | TO FINANCE CAMPAIGN 


100.00 || Co-operative Advertising in 


ptt preserits a comparison of 
aggregate: figures of Seorlesiel Toronto Would Cost 
bles not under its masemisien ‘ $30,000 
com: | Suggesting hat Toronto is an ideal 
oe place . ve es to test the productive. 
-iness o e insurance adv 
had assets of $135;- | special chemittes on Lecpenusive mee 
San rovincial|vertising has reported to the Life 
OG a a ae 
: 5 £ { at @ 
“op gpgaton ean Py aon > be Loeenere Be life Serres on 
ate on were | the 0. amount of business 


7 vely. | written. 
ba: Provincial trust companies y 


total} Co-operative institutional advertising 
11,810,721,556 as against $249,-| now done is held to be inadequate b 
Dominion companies. The|the committee. The Canadian an 
tive figures for reserve and con-| British companies now contributing to 
funds were $21,002,359 andj the present compaign cannot increase 
020; for unappropriated surplus, appre riations and it is felt that, since 
852 anc $157,179; and for net|the life underwriters themselves are 
during year $4,307,772 | the first to benefit through saving in 
$891,283. time and resultant increase in sales, 
eens = meee of — proposed ae 
a Re shou met. by agents rather than 
Ww Insurance Institute by, the contpanion, A" 
3 : ence e plan, as proposed, is to run one 
‘4 Course 800 line Life Insurance Service adver- 
-_ The Canadian Institute of Insurance, | tisement each week in each of the four 
Win has established a corres-| daily papers for 52 weeks and that the 
ve ce course in fire insurance for | advertisements be scheduled to run in 
i benefit of those’who are unable to| the different papers on different days. 
| @ttend the regular lectures given by | Of these, ten would be paid far by the 
* the Institute. The organization has | contributing companies and the remain- 
- been formed under the sospees of thejing 42 would cost $30,000 which, it is 
nnipeg and | suggested, could be paid for by each 
’ is on a non-profit:basis. life. insurance salesman in Toronto 
lan provides for the mailing of os 25 cents on every $1,000 
notes weekly and only the Fest of new ordinary insurance he writes. 
oS oe come — be eee this ' 
->, Season. uestionnaires wi e sent : ° 
out pestedicall y but the writing of the Ontario Fire Loss 
nations ¢ e Insurance Insti- i 
tute of America is purely optional. A Was Lower in October 
fee of $15 is charged for the corrse, Ontario had an jncrease of 54 fires 
payable in instalments, and this sum|in October as compared with the cor- 
covers all charges of the course. responding month of 1929 but a decrease 
in loss - oe ooraeeee to ihe 
report o the ntario re arshai. 
Policy Is Not In Effect For the first ten months of the year 
. The second divisional court in To-|there has been a decrease of 10 fires 
ronto has decided in favor of La Sauve-|from the total of 11,769 reported for 
garde Life Insurance Co, in a case|the same period in 1929 while loss has 
wherein the plaintiff a payment jincreased by $222,613 for a total of 
by the company of a $5,000 policy on | $13,333,902. 
the life of her husband but which was; During October there were 1,278 fires 
no: actually delivered until the day | according to. report and a loss of $1,- 
following his death, 278,486 was sus ed of which all but 
The court ruled that an insurance | $219,551 was covered by insurance, The 
_e does not go into effect until it | loss on 1,224 fires in October, 1929, was 
as been actually delivered to the as-| $2,173,918, of which $1,864,937 was 
: spreads was submitted by lawyers for| covered by insurance. The chief loss 
the plantiff that the policy came into|in October was the destruction of the 
effect on the date of the signing by the | Weber Furniture factory in Waterloo 
Slatmed the waine’ oe eer wereneeat 3 legs of sine se while pulp wood 
in Torce,| to the value 
ee. a mee ponely a tee be ee Femiskaming. ne eae Teme a 
4 a not accep y the de-| For the ten-month period, barns and 
en was essential to the! stores show a seboteetiel darned: in 
cone on of the insurance contract, | the amount of loss while dwellings are 
- ® policy was not in force because up slightly and factories account for 
¢ premiam had not been paid. an increase of some $758,000. 


|” Reliable 
| _... Information 


Complete reliable news and views on Canadian in- 
vestments and business and economic developments 
are ‘given in The Financial Post each week. The 
subscription price is $5.00 a year in Canada, United 
States, Mexico and British Empire except India. All 
other countries $8.00. This is very little to pay to 
— your investments, and to keep yourself in- 


[am rivancran rosn, 1) COURON——mmmmmiony 
eo 


| 
Please send me The Fi fal 
| Saeel,: this to entitle me also to 2%: Jeter: whenever 1 
. personal reply quiries nedisa 
j favestmsante tn Which Taney be lntenmeel Tne goa 
Name SRO SHEHESOSHHES THT ES OH EE EEC EEE ORES OEELESEREO ES 
! 
j 


Occupation CEC FOES ESOS EES EEE Te OE EEE EeeerereeEeeeee 


Address @reece COPA REHETEHECOT OSC O SES SESES BC EEeee 419 


SLL LL ee eS SS A LT LS TS A SS SNES ME RN SE 


é 


n Premiums 
and Contract Expires 


e Not Paid 


could have obtained the same degree 
of protection by taking out a term 
policy for one year at a cost of ap- 
proximately $42.25 and at the end of 
a year he would have been just as far 
ahead. The policyholder who allows 
his policy to lapse has, therefore, lost 
some $57.75, or more than half of 
Pg preeium he paid. 
@ monetary loss to the policy- 
holder is not the only one and not the 
atest one because after all money 
s not the greatest thing in life. When 
the policyholder took out that policy he 
made certain good resolutions—possibly 
to protect his family, possibly to guar- 
antee an education for his boys or to 
begin a sinking fund so that this own 
ole age might .be lived in peace and 
comfort.- Whatever the resolution it 
was dashed to pieces when the policy 
lapsed. Possibly it will never be taken 
up again. . j 

“Nearly every one of you must have 
seen at feast one tragedy of a lapsed 
policy. In the ordinary routine of 
attempting to save policies a special 
letter offering reinstatement by redat- 
ing goes out about 6 months after the 
policy. lapses, 

“Let us regard every lapsed policy as 
a potential tragedy and do our utmost 
to make sure that none occur. 

“] have endeavored to show you how 
much the company and the policy- 
holder lose by lapses. We now come to 
the most important person of all from 
the viewpoint of this audience, Every- 
one of you ought at some time or other 
to sit down calmly to re out just 


in | what-you lose when one of your policies 


lapses. 

Agents Lose $55 
> “First of all, immediately a second 
premium is not paid you lose 15 per 
cent commission on it. That isn’t all 
beeause there are more renewals—5, 5, 
5, 5, °6, 5, 5, 5—eight 5’s, 8 times 5 
are 40 and 40 plus 15 equals 55 per 
cent. . That is equal to a first year com- 
mission. There is also the loss of the 
amount of the policy in es the 
amount of insurance in force for Nalaco 
income and Nalaco pension. That is 
the monetary loss soffered by you 
when one of your policies lapses, but 
that is notall in this casé. 

“Every good life insurance repre- 
sentative hates lapses because a high 
ioe ratio usually indicates that some- 
thing is wrong. If you have a good 
Tenewal ratio you speak of it with 

tide. Lapses hurt your prestige as a 
ife insurance man and your confidence 
in yourself. 

“What else do you lose? When a 

olicy lapses you lose a policyholder. 

hey are your friends and they are 
your best prospects for new business. 
Not only do you lose your policyholder 
as a prospect but you lose his friend 


Oo 

"I will quote Dr. Rockwell on this 
subject. He says, ‘One of the life in- 
surance representative's greatest 
opportunities to build up his sales is 
to build up a good will for himself 
and this can only be accomplished b 
building up a good body of customers’. 


RECIPROCAL DEPOSITS 
ARE NOW IN EFFECT 


Ontario Completes Deal With 
B.C., Alberta and 
Manitoba 


Life insurance companies chartered 
in British Columbia, Alberta or Mani- 
toba will no longer need to make a 
deposit covering business written in 
Ontario with the Ontario department 
of insurance according to notification 
published'in the Ontario Gazette. This 
notice states that sections 43, 44 and 45 
of the Ontario Insurance Act. shall 
apply to the above three provinces, 

The sections in question deal with 
reciprocal deposits and apply notwith- 
standing the fact that the insurer is 
transacting different classes of busi- 
ness in different provinces. The deposit 
to be made by the provincially chart- 
ered company shall not be less than 
$50,000 and will be held as security for 
contracts in any province where it is 
licensed. 

Through reciprocal arrangement be- 
tween the respective provincial insur- 
ance departments, companies main- 
taining head office in Ontario are not 
liable to deposit funds against business 
written in British Columbia, Alberta 
and Manitoba. Life Insurance com- 
panies with head offices in those prov- 
inces are granted the same privilege 
in Ontario, dependent, of course, on 
their maintaining the reouired deposit 
with the insurance department of their 
own province, 


Insurance 


Inklings 


DONALD | T. McKINNON, president 
of the Michigan Life Underwriters’ As- 
sociation, and past president of the 
Detroit Life Underwriters’ Association, 
addressed the Border Cities Life Under- 
writers’ Association at their December 
meeting. 


ALEXANDER E. PATTERSON, gen- 
era] agent at Chicago for the Penn 
Mutual Life Insurance Co., addressed 
the Life Underwriters Association of 
Toronto on December 10 on the subject 
of “How to Sell More Life Insurance.” 
The annual meeting of the association 
was held immediately after the address. 
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Eastern Townships Telephone 
Will Reconstruct Capital 


From Our Own Correspondent 

MONTREAL, — Eastern Townships 
Telephone Co., a subsidiary of the Bell 
oe oe * Canada, has applied 

ebée for changes in j 

respecting capital. , . eee 

It is proposed to change the present 
common shares of $10 par value each 
into shares of no par value common, 
and that the company hereafter will 
carry on its operations with a mini- 
mum capital of not less than $100,000. 

It is further proposed to change the 
5,800 shares of preference stock, none 
of which is outstanding at present, 
into no par value common stock. At the 
same time the various rights attaching 
to the preferred stock will be rescinded. 

In consequence of this move, the 
authoriced capital of Eastern Town- 
ships Telephone Co., will be 20,000 
shares of no nar value common stock, 
of which 7,980§will be issued in place 
of a like number of common shares 
now outstanding, while 12,020 shares 
of common will remain unissued in the 
treasury, 


Sun Life Offers Service 

' The Sun Life Assurance Co. has taken 
over the registration of unemployed 
clerieal workers in Montreal, with the 
object of aiding the civic Industrial 
Commission on Unemployment. It is 
pointed out that laborers and mechan- 
ics do not constitute all of the people 
that are out of work and, through the 
registration of office workers the Sun 
Life is assisting in securing employ- 
ment for this class. 


CAN. IND. ALCOHOL 
REPORTS EARNINGS 
WELL BELOW 1929 


Statement Reflects Condi- 
tions Prevailing in Dis- 
tillery Industry 


From Our Own Correspondent 

MONTREAL,—Share ea of 
48 cents as compared with $1.90 in 
the preceding year, tell the pore of 
the difficulties encountered by Can- 
adian. Industrial Aleohol during the 
a months ended September 30 
ast. 

Operations within the industry 
were far from favorable last year. 
Marketing had been made more diffi- 
cult through the enactment of legis- 
lation prohibiting clearance papers on 
exports to the United States, while 
selling costs advanced pogeomeny: 
The result was that while the distil- 
lery company experienced a fair vol- 
ume of business, net profits were 
unusually small. * 

How difficult were conditions under 
which Canadian Industrial Alcohol 
Co, operated during the year, is ap- 
parent from the extent of the decline, 
net profit, after depreciation and in- 
come tax, amounting to only $523,770, 
compared with $2,073,977 in the pre- 
ceding year, and $3,136,680 in the 
fiscal year ended September 30, 1928, 


Eliminate Cash Dividend 


Early in the year the company saw 
that it was necessary to conserve 
cash resources, and accordingly pass- 
ed the dividend on the “A” and “B” 
stocks. After the deduction of the 
first quarterly payment from net 

rofits, there remained a surplus of 
$108,462, or about one-quarter of the 
surplus reported in 1929, after the 
payment-of a full year’s dividend. Be- 
fore arriving at the profit and loss 
surplus for the year, $243,342 was 
written off on account of shares of 
associated companies. Full particu- 
lars of income accounts for the past 
three years follow: 

1930 1929 1928 


$ 8 
528,770 2,073,977 8,136,680 
‘ 415,807 $1,934,303 1,614,042 


Surplus 108,462 139,674 1,522,688 
Prev. surp. 2,076,058 3,860,384 1,887,745 
Surp. fr. former 

companies 1,296,463 1,296,463 1,296,463 
Balance 3,500,083 4,796,521 4,666,846 
Less: 


Dom. sales tax 1,404,000 
Writ. offf** 243,342 — ... .+s 


Bal. forward 8,257,641 3,392,521 

* After depreciation and income tax. 

Bonus of $273,167. 
**In shares of associated companies. 

One favorable feature of the finan- 
cial statement is the manner in which 
the company has been able to main- 
tain its net working capital position. 
At the end of September last current 
assets totalled $9,827,518 and current 
liabilities $3,541,161, leaving a work- 
ing capital of $6,286,367. In the pre- 
ceding year, net working capital 
amounted to $6,208,941. 

Examination of the balance sheet 
shows a number of _interestin 
changes. Assets as at September 30, 
totalled $20,197,492, up from $19,- 
048,199 at the same date in the pre- 
ceding yom Fixed assets to 

$5,313,093, or a drop of about $100,- 
000 during the year. Shares in asso- 
ciated companies and other invest- 
ments are carried at $5,056,880, a 
drop of roughly $163,000. Sundry 
debtors and debit balances, including 
associated companies, is up from 
$2,150,646 to $3,327,755. 
Inventories Are Higher 

Inventories are carried at $6,489,- 
448, compared with $5,755,679 at the 
end of the preceding year. This was 
largely made up of alcohol in storage 
and the increase in value in view o 
the climbing commodity prices, 
would indicate that the company has 
increased the gallonage, 

Among liabilities, it is seen that 
the company has taken further steps 
to wipe out the government tax claim. 
This claim was settled at a figure of 
$1,404,000 during 1929. Payment 
that year amounted to $475,000 and 
this, together with the second pay- 
ment made during 1930, represents a 
total reduction of this claim during 
the two years of $946,544, leaving a 
balance Of $457,455. still to be paid. 
This claim is being met out of accum- 
ulated surpluses. 

A new item among liabilities this 
ear is bank loans of $2,281,000, This 
argely covers increased inventories 

and sundry debtors and debit bal- 
ances of associated companies, Ca 

ital stock remains unchanged at $13,- 
398,700, representing $969,480 voting 
shares and 123,435 non-voting shares. 
The profit and loss figures stand at 
$3,257,641, compared with $3,392,- 
oa at the end of the fiscal year of 


Net profit* 
Dividends , 


REGENT KNITTING 
SALES SHOW GAIN 
IN FALL MONTHS 


But No Improvement in 
Earnings Anticipated 
This Year 


From Our Own Correspo t 

MONTREAL. — Though sales of 
Regent Knitting Mills, Lia, during 
the fall of the current year have 
shown an improvement over earlier 
months, it is expected that the report 
for 1930 will show some decline from 
1929. Net earnings from operations 
in 1929 were $7,736 and after all 
charges, there remained a net deficit 
of $98,285, compared with a profit 
of $77,963 in 1928, 

Regent Knitting Mills operates 
spinning and dyeing plants and mills 
for the manufacture of heavy woollen 
and worsted goods and fancy knitted 
goods at St. Jerome, Que. This plant 
was completed early in 1929, and 
manufacturing operations which had 
been carried out in Montreal, were 
moved to the new mill. 

Since its inception in 1928 the 
company has made little headway. 
Though dividends on the preferred 
stock were earned in 1928, the com- 
pany did not succeed in earning its 

ond interest in the succeeding year. 

Capitalization consists of $499,500 
of 6% per cent first mortgage bonds 
and 400,000 shares of $25 par value 
preferred stock. The shares are 
entitled to an annual dividend of 
$1.60 a share, but none have been 
paid. There are 65,009 shares of no 
par common outstanding on which 
no dividends have been paid. 

The last balance sheet as at Dec. 
31, 1929, showed tote! assets of 
$3,915,712 of which la. ' buildings 
and equipment were ..lued 
$1,891,067 and trademarks and 
will at $614,144, Bank loafs were 
Sas to een of $460,000, 

orking capital amounted to 
$653,907. . 


AL POST 


Continues Dividend 


Hopes of shareholders that 
Service Stations directors 
. would declare a bonus dividend 
at their meeting on December 
or increase the present divi- 
dend, were not r . The 
dividends are still continuing 
at the rate of $2.60 a share, 
though sereings for 1930 are 
expected to be between $5.50 to 
$6 a share on 188,312 shares of 
Class “A” no par value stock 
and 50,000 shares of Class “B” 
no par value stock.» ~ 
In spite of the marked im- 
rovement in sales, profits and 
financial strength as compared 
with 1929, directors explained 
that the bonus payment is not 
necessarily a regular institu- 
tion. Last year the dividend 
rate was $2.60 a share, so that 
shareholders had been receiv- 
ing their “bonus” all year. 


BIRD’S-EYE VIEW 
OF WORLD FINANCE 


Brief, Intimate Glances 
at Trend of Things 
Economic 


Poepened weekly Sy nkers 


the Ba 
Company, Toronte 


- United States 

The recent address delivered ae 
President Hoover has tended towar 
inspiring confidence in general busi- 
ness conditions in the United States. 
It is apparent that no effort will be 
spared to complete the program origin- 
ally outlined by the president for the 
purpose of providing,employment on 
federal works. It is moreover, apparent 
that Mr. Hoover is favorably disposed 
toward the farmers for he has specially 
asked for an appropriation to provide 
loans to farmers in need of seed and 
feed. Important was the recommenda- 
tion toward further legislation to 
facilitate railroad consolidation in the 
public interest. 

It is anticipated that buying power 
during the forthcoming holidays will 
not be reduced to any extent owing 
to the fact that Christmas club pay- 
ments and dividends which will be 
released during the current month will 
amount to over $2,000,000,000. This is 
approximately $80,000,000 short of last 


~~ | year, but the cost of living is 10 per 


cent less. 

* Movement is afoot for the purpose 
of reducing wheat acreage in the 
United States, It is suggested that a 
20 per cent cut woul give wheat 
farmers the benefit of the high tariff, 
in the event “of a crop shortage next 
ear.” In the meantime, it is reported 
y Washington that the season’s export 
of wheat by Russia will range between 
75 and 100 million bushels. It is under- 
stood that the 1930 Russian production 
of wheat exceeded one billion bushels, 
showing an increase of more than 5 
per cent over a year ago. Russia. ton- 
tinues to function as the “dark horse” 
in the world’s wheat markets and is 
causing considerable tremors in the 


hearts of the surplus wheat producing 


tries. 
et United Kingdom 


The index number, at the close of 
last month, on wholesale prices shows 
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0| plus $3,000 at 
death, 


sapunding yale at lat eat, Buti 
responding period o ir. 
lan manth of October alone a decline 
of one-half per°cent-was no e 
latest index number is approxima 
11% per cent higher than the figure 
sonseted for June, 1914 (the last mgnth 
to be unaffected by war influences). 
Compared, however, with 7: average 
index number of 1913 the latest figure 
(90.4) shows a rise of. but 6.4, In many 
cases the decline in pfices was to below 
rewar levels. Therefore the decline 
n the cost of manufactured articles 
has not been gommensurate with the 
drop in the value of raw commodities. 
General : 

A series of conferences has taken 
place in Eastern Europe, attended by 
representatives from Poland, Rou- 
mania, Bulgaria, Hungary, Czecho- 
Slovakia, ugoslavia. Latvia, and 
Esthonia, whose combined population 
totals over 95,000,000. The purpose of 
these conferences is to discuss the for- 
mation of an Economic League of 
Eastern Europe. This scheme is preg 
nant with practical possibilities for the 
restoration of the world’s prosperity 
and in particular for Britain’s eco- 
nomic future. * “ 

There is growing evidence at present 
in France that the level of industrial 
activity is on the decline. Prolon 
world depression is tending to offset 
the increasin 
Republic. October foreign trade figures 
reflected this in a decided manner. 
There was an increase in the importa- 
tion of manufactured goods by $5,000,- 
000 or 15 per cent and a decrease of 
$20,000,000 or 1 ye cent in export of 
manufactured articles. The ten-month 
adverse trade balancés increased from 
$20,000,000 to $300,000,000, the highest 
point in ‘the last six years, This is 
expected to be further. accentuated 
during’ the course the next few 
months owing to the necessity of im- 
porting grain. 

Developments in Germany, during the 


past two weeks have been of a remark-| 
able nature. Gerndany ‘is now under a 


virtual dictatorship. She has definitely 
voiced the opinion that a moratorium 
is imperative if the country’s financial 
stability is to be maintained. Under 
the Young plan, provision was made 
whereby Germany could exercise the 
privilege of a moratorium of 3 to 5 
years fh the event of  ozigencign cro 
ing up which a tated this. 
Recently Germany has not fared well 
and it is now thought that the privilege 
should be exercised, Should the credi- 
tor nations see thelr way to granting 
this moratorium, in order to save Ger- 
many’s credit and incidentally to 
restore confidence in world finance, it 
is inevitable that revision would have 
to be made to saf the interests 
of other world debtor nations. 

the words of the London Stock E 
change Gazette, “it may take time for 
_———————_ LL 
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A New Service 


For Small Investors 


Att investors may now secure the benefits of the investi. 
gations and research of The Financial Post Corpora. . 
tion Service as a result of the new special services now availe. 


able. 


At the attractive rate of $1 a month, on a yearly basis, you 
may secure a special service on any 10 companies you =~ 
select. Such a service includes the detailed analyses and = i. 
all news cards and revisions published on those companies. ~~ 
throughout the year. | me eS 5 
Take advantage of this offer to obtain up-to-the-minute 


reliable information on the companies in which you invests - 
Attach your list to the coupon and mailittoday, =~” 


Only $1.00 a month - $12.00 a year for 


any 10 Companies 
Additiona. Companies pro vel 


‘, 


The Financial Post Corporation Service 
153 University Ave., Toronto 


The Financial Post Corporation Service, 
153 University Ave., Toronto. 


Please send me postpaid special yearly service on the attached list of ....sseseswee 
companies at the rate of $12 a year for 10 companies and additional companies pro rata 
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in Ban 


Will Shortly Open 


Magnificent Offices 


New ‘Toronto- Home is 
Highly Specialized 
anking Plant 


WILL SPEED BUSINESS 


Layout and Equipment is 
Planned to Provide Every 
Modern Facility For 
Efficient Banking - 


Next week several hundred To- 
ronto firms will move their worldl 
goods into the new Canadian Ban 
of Commerce building on King 
street, Toronto. 

A week or so later, 300 members of 
the Toronto main branch of the bank 
and some 440 members of head 
office staff will be transferred to 
what may be the most magnificent 
and highly specialized banking plant 
in Canada. 

The first people to inhabit the 
new structure, which lays claim to be 
the tallest building in the British 
a will be the tenants. Already 
their addresses have been changed 
in the Toronto telephone directory, 
the entire office space of the 34- 
story structure has been leased fo 
over a year. After them will come 
the ing tenants who will inhabit 
nine @ntire floors above ground and 
also the three or four sub- ents, 

The main ng room is a 
vaulted area extending clear across 
the southern end of the building. 
Its entire le: 
the savings and 


feet. If one adds 


Sicredit and collection departments | the 


already mentioned, practically the 
entire main floor is devoted to the 
needs of the branch, these two de- 
partments flanking each side of the 
main banking floor. 
Open Counters Predominate 
The layout of the main banking 


room is a. a banking point | banki 
as 


of view in one approaches it 
from go yee] e eee an 
expanse 0 -to counter as 
opposed to the old itional bank- 
itg- floor which was honeycombed 
with brass cages, There 

series of cages at each end 

main enclosure, but the. 

been left entirely open with a 

to facilitating business. 

This central area will handl 
business that can be despatched 
quickly, while customers whose busi- 
ness will take 
minutes to tr; 
to the right or the 
interfere with what might be called 


h is 140 feet while its | ad 
width is 88 feet and its height, 65/ of the 


Even Radio Planned 
For New Head Office 


The new Canadian Bank of 
Commeree head office building 
at Toronto is completely equip- 
ped with radio. + 

This is perhaps the crowning 
touch in this magnificent struc- 
ture which is about to open its 
doors on-the south side of King 
Street West in a week or so. 

For the moment, this equip- 
ment will not be connected, but 

. eventually the directors and 
officers of the bank will be able 
to keep in touch with every 
corner of the globe, if need 
by means of this modern 
now universally-accepted in- 
strument. . 


room is one of, if not the finest of, 
its kind in Canada. The walls are 
finished entirely of George Wash- 
ington stone—a soft brown-toned 


material of delightful* texture—|in 


while the arched ce which rises 
some 65 feet above the floor, is 
richly decorated in the customary 
olychrome effects commonly used 
n buildings of this type. One of the 
features of the main floor wil be a 
series of magnificent murals, 18 in 
number now being executed ‘by 
Arthur , & native of Hamilton 
and now living in New York, which 
orn the specially-des 
savings and credit and 
tion departments on either side of 
nm banking room. 
The massive central counters are 
finished entirely in highly yonene 
black marble flecked with gol 

The next feature of particular in- 
terest to bankers is what ht be 
called the “wholesale” dep ent, 
located just underneath the main 
ng floor and to which: easy 
access may be had from the Melinda 
Street entrance, In this very inter- 
esting d ent all accounts will 
be handled w sums of 


money are 
payrolls. s de t is equip- 
ved with sepatate booths where pay- 


| roll money can be received and count- 


ed in privacy, 

Just across from this department 
is another s department where 
business wi 
panies, and which involves exchange 

securities, clipping of or 


so forth, 8 
de ent, like all other, parts of 
this highly s 


World 


brokers and trust com- | Foreign 


r 
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BANK DEPOSITS _ 
GAIN IN OCTOBER; 
LOANS ARE DOWN 


Upward Trend of Savings 
is Continued; Increase 
$12,222,467 


The October statement of the Can- 
adian chartered banks is notable 
chiefly for the continued rise evid- 
enced in notice, or savings deposits 
and the decrease in call loans and cur- 
rent loans both in Canada and with- 


out. 

Savings deposits show an increase 
in the upward movement with a gain 
of $12,222,467 which brings the tota! 
to $1,431,864,826 as compared with 
$1,419,641,859. in September and $1,- 
470,045,528 in October, 1929. Demand 
deposits dropped off to $632,566,667 
from $667,886,160 in September while 
deposits outside of Canada showed 
some increase at $374,534,608, 

Call Loans Lower 


Loans on call outside of Canada 
have shown a further shrinkage dur- 
ing the month and stand at $164,- 
721,836 as compared with $186,811,- 
288 in September and $252,283,450 in 
October, 1929. Canadian call lo 
are shown down although to a lesse 
extent, with the amount outstanding 
being $214,123,029 as against $226,- 
020,490 in September. Current loans 

da have been reduced to $1,- 
229,508,786 from $1,255,805,777 in 
September and $1,473,427,797 in 
October, 1929, but. current loans out- 
side of Canada have increased to 
$226,192,853 from $225,301,724 the 
previous month, ; 
Decrease in call loans is interpreted 
as indicating that stocks are 
to stronger hands. October witness 
muny Canadian stocks selling at new 
lows for 1930 and stock transactions 
at these levels apparently took a cer- 
tain amount of stock out of marginal 
accounts. Decrease in current loans 
is indicative of general slackening of 
industrial activity in the Dominion. 

The liquid position of the banks 
was improved during the month and, 
while current coin fell to $69,909,253 
from $71,848,912 in September, the 
amount of Dominion notes held 
ed $15,000,000 to $130,612,912, Note 
circulation declined to $160,032,748 
from. $168,513,493 in September and 
deposits in the central gold reserve 
eee to $35,680,866 from $39,- 


uired to be paid out for | 430,866, 
THE FINANCIAL POST'S ANALYSIS OF THE OCTOBER, 1930, BANK STATEMENT 
; Immediately A Liquid Resources 


Oct., 1930 sBept., 1930 
Specle eeeeeeeeeoe 6 908, 
Dom. notes ° ' 
Gold 


360,882, 
* 164,721,886 


: curr. 4 
BOOB.” co cseas 
loans ab’a 
- —— 
920,971,073 


71,848,912 
115,608,292 
$9,480,866 
112,396,275 
22,000,688 
826,560,670 
186,811,278 
873,741,976 


and Securities Other Than Those of 
99,780,304 


First All-Steel Branch Appears at Tor 


Thére are many unique features about the newly-opened Bank of Nova Seotia branch at 


Woodbine and Gerrard Streets, Toronto. There are no teller’s cages 


and the entire 


the doors to the chairs, is of metal. 


First All-Steel Branch 
Is Opened by B. of N. S. 


Toronto Installation 
Equipment for 


ads in Canada—Roll-Top Desk 
eller— Other Features Illus- 


trate Modern Trend 


An all-steel branch has made its 
first appearance in Toronto. 

It is the Gerrard and Woodbine 
Avenue branch of the Bank of Nova 
Scotia and possesses some features 
which have never before appeared in 
any Canadian branch bank. 

The vestibule doors are of steel. 
The long low counter at which busi- 
ness is transacted is steel. The pub- 
lic desks and also those at which the 


ler’s familiar cage. In place of this 
there is a neat bronze rising 
about ten inches above the counter. 
In order to provide security for the 
money han by the teller, the 
counter where he works is equipped 
with a special installation almost 
identical with a roll-top desk. Thus, 
whenever the teller leaves his desk 
all he has to do, to lock his money, 
is to pull down the:steel curtain which 
operates as & roll-top oe and his 
funds. are as safe as if were 

or the 


staff works are steel. The partitions | night, While 


the manager’s office are 
one clips coupons in this 
branch it is in small steel booths. 
Chairs are of aluminum, while even 
the chair rail and the baseboard are 


of steel. 4 
No Teller’s Cage 


The counter itself some 
features which clei a near abee in 
banking equipment. The first thing 
to be hel is the absence of the tel- 


‘Oct., 1929 
78,286,081 


Change 
== 1 939, 
187,216,462 


— 8,876,778 
— 6,604,238 
F iigesest 
nat eae 
252,283,450 — 87,561,614 


1,009,549,549 —— 88,578,476 


44,321,989 
+ se;ees 


+ 417,229,007 


Gevernment 
18,957,472 91,603,774 


fer’s cages have. 
this type of equipment. 

The particular beauty of thi e 
of installation is that it tends to pat 
relations between the teller and the 
customer on a more f i 
and removes to a Jarge degree 
restraint which consciously or uncon- 

i az arises when business has to 
be ucted with one party locked 
securely behind brass .or ene 

The steel counter at this h, 
wich etic pases 
5 ano n 0 
stallation. The side nearest the pub- 


< 


In Thirty-two Counties 


Arter your goods are sold, the collection of you r 
accounts quickly and economitally is an all-in ortant 
factor. Besides profiting by our intimate knowledge o 
shippers’ requirements, collections lodged with us have 
the benefit of our branch system covering Canada’ and 
31 other cotintries, ee eee 


LAKE OF THE WOODS MILLING CO, 


118,737,776 
1 51,757,558 


268,336;003 
},478,487,797 —2 

241,866,204 

115,150,054 


2,242,160,480 


es- 
of the bank./ tablishment, is absolutely complete 
Anether interesting feature of this | in itself, having its own , count- 
to-the-minute banking place is/| ing rooms, wash rooms and so forth. | Curren 
at there are no te | In other words it is entirely independ-| Lesne ,ab'd «;-. 
ent of the rest of the bank has 
complete jurisdiction over its par- 
suspichate-saciieed bee rage 7: 
completely-equippec e c- 
portent Bs ready scouse to elinda | Real estate 
gives the bank an excellent | Mortesses 
contact with the majority of the in- 
vestment and stock-broking 
houses of Toronto, most of which are 
within a stone’s throw of this street. 
Probably the most fascirfating 
single department of any bank is the 
vault, and the Canadian Bank of 
Commerce vault will certainly not 
disappoint even the most seasoned 
banker. Resting upon solid rock 
it’ is actually a complete an aeeee iat 
separate structure within the build- ; seees  37'888.109 
ing itself, and has walls of steel and 22,700,000 
concrete that are themselves five 
a half feet thick. Not only is it the 
] st in the Dominion, but it ranks 
with the finest built on continent. 
Emerging from the basement, 
(which incidentally contains many 
dozens of other interesting things, 
,680 | such as a barber sfiop; a -_ et” room | F, 
where hundreds of tabu ma- 
chines will click. and buzz all day | ts. %f° 
long, but which will still remain quiet 
7 | due to the installation of all manner 
of: sound-absorbing devices, such as 
acoustical. plaster, felt padded ceil- 
ing, cork-tile flooring and so forth, 
and a sumptuous safety-deposit de- 
rtment), the banker will find end- 
ess items of interest in the upper 


ge! 896,196 | doors which house the bank staff, the 
gig teeridhitod ser asz.ase executive officers and the bank direct-| of private dining rooms, it being a the building at the seventh floor, and|the thousands of dollars worth 


wes 1929 4,1980|ors. The seventh floor, for instance, | theory of this bank that one of the| flooded with southern sunshine from | decorative artwork that is 
80,884,864 


is entirely devoted to the banks direc- | most satisfactory ways of doing busi-| high arched windows which open to | Summated in all parts of the b 
; .. 756,964 ‘ ‘ beautifully oom ness is over the luncheon table. There | a tiled verandah which eventually is | by some of the a sculp-| ager at Kin aie Sent 14 years as 
1,557,624 manager at’ A 


torate, 
ates fesse compact offices for ase - poree mtn od rooms, of vary-/|to be turned into a roof-garden. ve 7 ities e continent. : 2 EOONE, tormecty, ssststant 
sor aaa osep velle, chairman of the | size, each one bui serve a specific sc , however, seems to west- 
* gorse sesiere | board; ‘Aird, president; and | purpose and all connected to a culin- Old Board Room Remains be in the fact that above all, this| ¢™™ inspector ieend iacee at belbuite 

Calgary + 16,262°818 for the other directors when they |ary department, which is equipepdto| On the fifth, or executive floor, | latest addition to Canada’s banking| wen Ppe 
Medicine Hat .... 518,186 meet. for their deliberations four |serve as many as 1,000 meals a day.|the only remnant of the old head houses is quite the last word in a/ The building of the OF NOVA 
Lethbr: 839 times each year. The board room ts a large, dignified | office’ building is being preserved. ' beautiful, but thoroughly specialized| scoTIA at ille, N.S., has been 
A feature of this floor is in the way | room extending across the width of] The large square waiting room in the and efficient banking plant. re-opened for business after undergoing 


54,460,126 1,802,592 
020,490 — 11,897,461 
1,255,805,777 —— 26,207,041 
225,301,724 +- 890,629 
117,086,666 —— 8,259,648 


1,978,455,086 =~ 20,303,457 
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: nA o gM AG Pe 
‘ é er kis Pi ig 
ea 
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. ‘ t. Bas Fy 
7 es “Se Os é me » 


ner ep harempedrrp y at pres 
have an yield 6.80%, 
. 'e 8,328 » iin ee nee 
ro.ora.ss4 ligh 3.11% af ddr highs dug 1929. Our | 
stasis Mia harrahs | ade aa 

taint = ieute aan ri wtesr| DECEMBER MARKET LETT 

196,029,674 212,478,101 ; . enumerates describes briefly position a 

. ’ . bd a and - the a 

‘agen: MU State eee 42 Canadian companies the common stocks of 
168,884,746 178,849,401 240,161,231 office 

Gross eeeeertete 3,242,836,024 3,228,366,584 3,710,696,0865 


26,192,385 
118,827,018 
1,958,161,629 


7,645,789 
5,235,150 


198,087,898 
289,983,864 
281 

— 14,514,655 
+ 14,469,440 


JOHNSTON “e WAR 
‘Royal Bank Bulidivg, Montreal 
Members: Mottréas J... x. i 
Markes, Toronto Stock Exchange 
: New York 


185,085,767 
86,775,619 


Liabilities te the Pu 
163,518,498 — 
* $1,284,077 
27,077,697 
90,150,000 


5 33,775,106 
26.793.190 + 11,061,919 
20,700,000 + 2,000,000 


Circulation ...s0ss 160,082,748 
Dom. gov't 


w 
rmer days. The fire- 
old room are over four 


an idea of 
—191,383,385 | the size and splendor of this link with 
— 48,011,443 | the bank’s early history. . 
By this time, although most of 
133 tebs02 Lc Fever aed (the bank’s 850 employees have scarce- 
18,826,208 — ly seen their new home, there is one 
103,877,421 — 18,213,938} man who knows nook and 
4,109,438 802,449 | cranny of it. He is Colonel Duncan 
8,352,310,883 —<461,088,006 | Donald, supervisor of bank premises. 
24,410,159 7,043,946 | He can lead a visitor through a maze 
of step-ladders and plasterers to all 
97|the most interesting spots in this 
new banking structure, and can con- 
verse as readily on the bank’s self- 
contained, automatic telephone ex- 
ch , as he can about the motif of 


Deposits by Public 
667,886,160 — 35,319,493 

1,419,641,859 + 12,222,467 

hee eee 


2,064,480,008 2,087,528,019 — 28,097,026 
874,584,608 72,364,253 -+- 2,170,355 
Due & Banks Abroad, Ete. 


388, 10,586,090 
57,479,688 61,551,766 
18,371,763 


12,874,822 
85,663,488 83,847,159 


2,874,956,454 16,316,288 
18,242,577 876,864 


dogs from 


682,566,667 
~— 38,181,202 | feet high so one can 


785,768,850 
1,481,864,826 1,470,045,528 
2,265,814,878 

423,146,051 


2,891,272,787 
17,366,218 
‘ 


Toronto teres a eee 188,700,081 
ilton 8,106,848 


Bank Chat 


REGINALD MEGGS, manager for the 
Bank of Toronto at Kingston since 
February, 1929, has taken over the 
management of the Union Station 
cOM-| branch of the bank in Ottawa. A, C,/ D 
ding | EDWARD succeeds Mr. Meggs as man- 


to Shareholders 
806,256 -+- 1,842,118 2,146,672 
160,992,767 + 148,225 156,178,448 
144,853,071 + 96,484 142,525,060 


+ 17,020,741 8,677,571,172 


2,148,369 
161,135,902 
144,948,555 


3,216,871,866 


Dividends ..ssceve 

Reserve 

Capital ssceccsves 
Grose cecccseccs 8,199,851,126 


turnips have been 
of which 100 
were shipped to Cuba. 


Return ofthe Chartered Banks of the Dominion of Canada, October 31, 1930 
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Balances Letters of Other 


its | Bal. due to to Due to Bills Total 
Liabilities Liabilities 


Demand Savings 
its i its i hb other banks Banks Payable 
—s ay sm Og ree in Canada Elsewhere 


$ 8 $ 


$ 3 $ 
39,724,450 12,322,477} 145,396,515; 992,950,915 97,209,311 2,569,634 
14,833,606 2,524,1 33,762,824; 127,520,171 32,858,862 5,222,986 
7,489,279 870,034  29,794,52 66,847,813 ’ 
4,380,385 | _ 6,062,998 
29,219,291 496' 142,774,824 
’ 35,826,980 476|° 139,815,183 
3 $0,728,713 


NAME OF Notes in 
BANK Circulation | Dominion 
vernment| Finance Act |Governments 


BESs 


Nw 


819,210 $68, 723, 2,799,070 


145,241 
221,571 
19,827 
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Radiox AutoSu jegel vob 
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CONS 


$1,705,833, 2,186, 3,493,493 
183,873,280 1,504, 18% 
63,6661 1,630,715 346,875 
56,033 

160,715 


35,890,99 
739,383,768 
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2),398 
735,581 
6,338,170} 57,479,688 


726,739) 
17,366,213 


’ 7 OO 
638-700 
$00, . ’ 000] 
2| 184,948,555] 3,216,871,866} 211,500,000] 145,155, ee 2 


161,135, 
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* 
- 2,148,569 
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ervice 


13,371,763 3,806,939 


1,431,854,326| 374,534,608 


Bay at Bloor 
King. 3184 


HAMILTON 
John and King William 
Baker 1335 


MONTREAL 
1450 St. Catherine W. 
Uptown 2797-98 
KITCHENER 
155 King West 
Phone 4280 
ST. CATHARINES 


261a St. Paul 
Phone 4342 


Loans to Real 

provincial | Loansto | Now estate 

and other | on other other banks banks ment h govera- munici- current other 

foreign banks banks in U.K. | elsewhere | securities | and foreign} bonds and meats palities loans than 

currencies in Canada securities Stocks premises 
$ $ $ $ 


$ $ 3 $ ae ey $ $ | $ $ $ $ 3 


$ $ $ $ aos g 

9 7,93 a 260 131,107,434 6,921,712; 282,839,1 42,547,341] 7,933,226) 24,246,054) 2,037,460 
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Other 
current 
* loans in 
Canada 


Other 
current 
loans else- 
where 


Railway 
and other 
bonds and 


Letters of | Deposit 
Credit | for note 


Canadian 
municipal 


Britis 


Call losns Bank 
Premises 


elsewhere 


Balances 


due from Call loans 


Govern- 
me mn Canada 


on NAME OF Nowe States Cheques Due from | Due from 
BANK _— estate 


sare 
d and 
Subsidiary 
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1,482,157} 14,500,000 re rere 
8%,458) 7,726,030) 5,714,887) 

3,573,088, 1,428,348 
2,185,614 12 


321,214) 
63,921 


959,545] 34,158,043) 16,447,441) 17,840, 
, , | 40901 


19,264,537 34,431,855! 
2,332,033 4,458,197) 
3,622,478 161, 4,935,464 
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ee lepos coin; ance is in Dominion notes. 
ore Ss oP ioe tent to oe en ‘7 noe Francisco, U.S.A., is carried on under the name of Jocal incorporated companies and the figures are incorporated in the above statement.—Footnote to Bank of Montreal return. 
¢In addition to the business of its Agency in San Francisco, the figures of The Canadian Bank of Commerce (California) are incorporated in the above statement.—Footrote te the Canadian Bank of Commerce return, 
The Royal Bank of Canada (France) has been incorporated under the laws of France to conduct the business of the bank in Paris, and the assets and liabilities of the Royal Bank of Canada (France) are included in the above general statement —Footnote to Royal Bank return. 
itns assets and liabilities of the Banque Canadienne Nationale, France, same.being considered a branch operating as a subsidiary of the Banque Canadienne Nationale are included in above return.—Footnote to Banque Canadienne Nationale return, 
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DIVIDEND NOTICES 
STATIONS LIMITED | BLUE RIBBON CORPORATION 


TORONTO, CANADA 


‘Notice is hereby that a 
Coen ak on ees ee 
common 8 
pany. has. been 


declared 
Poh, to uateh 


wean 


” DIVIDEND NOTICES . 


Standard Steel Construction 
Company, Limited 


Dividend Notice 


tt gb ah the! able Preference Shares of 
¥.3. Mi | eloag of business on the 15th day of | Congtraction Company. 


1808. By order of the Board. 
3 i, J Cc. JAMIESON, 


‘Toronto, December 4th, 1980. 


Quebec Power Company 


¢ Notice is b two and ts 
“aa eaee hes bent aedlonea 
e@ common shares 


-| January, 


ANY. | Famous Players 


hereby given that a divi-| be 


! 
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SS 


INTERNATIONAL PAINTS 
(CANADA) LIMITED 


Notice is hereby given that a pay- 
ment of Twenty-five Cents (25c) per 
share will be made on both the Class 
A and Class B Common Shares of 
the Company on 20th December, to 
Shareholders of record as at 12th 
December, 1930. 

By Order of the Board. + 

T. H. GREENBANK, 
Secretary- 


Montreal, 4th December, 1930, 
Ee edie hktaind hati 


THE DOMINION BANK 


Notice is hereby given that a Divi- 
dend of three per cent upon the paid-up 
Capital Stock of this Institution has 
en declared for the quarter ending 
Sist December, 1930, and, in os 


-| a Bonus of one per cent, making a tota 


distribution of thirteen per cent for 
the current year,—the Dividend and 
Bonus will be payable at the Head 
Office of the Bark and its Branches 
on and after Friday, the 2nd day of 
1931, to Shareholders of 
record of 20th December, 1930. 
By Order of the Board. 
C. A. BOGERT, 

* General Manager. 

Toronto, 12th November, 1930. 


Abitibi Power & Paper 
Company Limited 
DIVIDEND NOTICE 


Notice is hereby given that a quar- 
terly dividend of one and three- 
quarters per cent has been declared 
on the Seven Per Cent Cumulative 


@ dividend | Preferred Stock of Abitibi: Power & 


,| ORANGE CRUSH 


‘of the Company, and aj} “4” PREFERRED 
have been declared pay-| Notice is hereby 


|The Royal Bank of Canada 


Paper Company Limited, payable the 
day of January, 1931, to share- 
holders of record at the close of busi- 
ness the 20th day of December, 1930. 
By Order of the Board. 
T. BROADHURST, 

Secre 


7 


ANNUAL MEETING 


fT’HE Annual General Meeting of 

the Shareholders of the Bank 
will be held at the Head Office, 360 
St. James Street West, in the City 
of Montreal,.om Thureday, the 8th 


quar-| day of January, 1931, at 11 o'clock 


M. W. WILSON, 


Notice is Bory, given that a Divi- 
dend of THREE R CENT. for the 
current quarter, being at the rate of 
TWELVE PER CENT,*PER ANNUM 
on the peit-ap Capital Steck of the 
Corporation, has been declared, and 
that the same ‘will be payable 


FRIDAY, THE SECOND DAY 
OF JANUARY 
next, te Shareholders of record at the 
close of business on the Fifteenth day 
December, 1930. 
By ogder of the Board. 
WALTER F. WATKINS, 
Toronto, November 12th, 1930. 


THE DE HAVILLAND 
AIRCRAFT OF CANADA 
LIMITED 
Notice.of Dividend : 


a > 
Provincial Paper 
e * 
Limited 
Notice is hereby given that Regular 
Quarterly Dividend of 1%% on Pre- 
ferred Stock has been declared by 
PROVINCIAL PAPER LIMITED, pay- 
able January 2nd, 1931, to Sharehold- 
ers of record as at close of business 
December 15th, 1930. 
W. S.. BARBER, 
Secretary-Treasurer. 


A. J. FREIMAN, Limited 


Dividend Notice 
A dividend of, One and One-half 
r cent (14%) on the 6% cumu- 
fative redeemable convertible pre- 
ferred shares of A. J. Freiman, Lim- 
ited, being at the rate of 6% per 
annum, paid on the 2nd of 
Jan , 1931, to Shareholders of 
record December 15, 1930. 
By resolution of the Directors. 


Dated at Ottawa this 6th day of 
December, A.D, 1930. 
8. R. OUELLETTE, 
Secretary-Treasurer. 


i, ,.|The Toronto Mortgage Company 


Quarterly Dividend 


Notice is hereby given, that a Divi- 
dend 6f Three per cent; being at the 
rate of Twelve per cent per annum, 
upon the paid-up Capital Stock of this 
Company, Nas been declared for the 
current quarter, and that ‘the same 
will be payable-on and after 1st Janu- 
ary, 1931, to Shareholders of record 
on the books of the Company at the 
clese of business on 15th instant. 

By order of the Board, 
WALTER GILLESPIE, , 
s Manager. 


NOVA SCOTIA LIGHT & POWER 
COMPANY, LIMITED 


Ordinary Dividend No. 5 
Notice is hereby given that a divi- 
dend of One Dollar ($1.00) per share, 
for the quarter ending December 31st, 
1930, has been declared upon the Ordi- 
nary Stock of the Company, payable 
January 2nd, 1931, to shareholders of 
record at the close of business Decem- 
ber 17th, 1930. 
By Order of the Board, ‘s 
Cc. J. HAYES, 
Secretary. 
Halifax, N.S., December 2nd, 1930, 


TIP TOP TAILORS LIMITED 


iven that a divi- 


Notice is nereby 
ree-quarters per 


dend of one an 


“lcent on the 7% Cumulative Sinking 


PENMAN'S 
OPERATIONS 
BETTERED 


New® Tariff on | Hosiery 
Proves Beneficial to 
Company 


From Our Own Corresponden’ 
MONTREAL. — Outlook for Pen- 
mans Ltd., manufacturers of woollen, 
cotton and knitted goods, is consid- 
erably brighter; its hosiery division 
in particular should benefit by recent 


changes in the tariff. 

Smet that the company is plan- 
ing a‘large addition to its London 
factory are unfounded. Some new 
machinery, however, has been add 
to the No. 1 plant in Paris, Ont, 
which will increase the efficiency ©: 
that unit. 

meet, Dies imposed 

Hea’ uties have been imposed 
on hosiery on Canada and as 
approximately one 
on and socks uged in the Dominion 
have hitherto been imported, this 
branch of Penmans activities is 
capable of being substantially 


ex nd ‘ 

Duties that previously ran from 
20 per cent to 
ential were rais 
socks and stockings of 
Intermediate duties of from 27% to 
32% per cent were fixed at 32% per 
cent and general 's of 30 to 35 
p= seat eee mnt to the uniform 
evel 0 per ce 

In addition to this a specific duty 
was added as an innovation. 
ran from $1 a dozen in the 
erential, to $1.85 in the interm 
and to $1.50 per dozen in the 
eral. The manufacturer thus is pro- 
tected by an ad valorem duty and a 
new type of specific ony us it 
may be that the hosi 
aly Saeey Age 
ence considerable stimu 

It is doubtful if the new tariff 


This 
ref- 
gen- 


of the stock- | 3g 


DOMINION GLASS _ 
EARNINGS LOWER, . 
COVERS DIVIDENDS 
Improves Financial - Posi- 
tion With Working 
Capital Higher 


with year. 
Thee earnings represented aes 


bond interest requirements as 

ae i th more than 15 times in 
the precedi ear. 

Net profits available for preferred 

dividends amounted to $19.49 as 

against $23.24 a share in the preced- 


ed|ing year and common dividends of 


with $9.93 a 


eee dividends of $7 


earlier. 


W ital showed an in 
orking cap - 
crease of than $200,000 with 

a Dominion bond 


circumstances 

the directors consider the year’s re- 
sults satisfactory, 

Income and lus Accounts 

(Years ended September 30) 
tad cstebion a) $ sisoes 8 THes0 
ot areas ote 8 ter *: isar 
Written off patents (e) 
Pe aks 
Com. dividends Secccee 


Year’s surplus ...ss0« 


Bal. 
find much reflection in earnings for 


the current year No 

been published during 

—_ period 

the gene cs | depression to some 

greater centralization 
g facilities the 

at Almonte was closed ee 


no intention or possibility of 

ing this unit. Machinery has 
transferred to other factories and 
the mil} closed permanently. About 
100 workers were emplayed at 


Almonte and following the shut-/ bonds 


down they were absorbed as. far as 
possible into the remaining plants. 


cot titated Mines 

onsoli es 

held in gee Nienakte 9, .it was 
announced that it had been decided ito 
start shaft sinking o tions 

with an immediate objective of 1,700 


Fund Redeemable Convertible Pre- feet. 


ferred shares of the Company for the 
quarter ending December 31, 1930, has 
been decl payable on and after 
Jahuary 1, 1931, to holders of pre- 
ferred shares of record at the close 
of business on December 15, 1930. The 
Transfer books will not be closed. 


Dated at Toronto this 9th day of 


"| December, 1930 


centum per annum, has 

the Preference 

this eat and will be 

paid on December ‘15th, 1930, to 
shareholders of record at the close 
of business on December 8th, 1930. 


WILLIAM ZIMMERMAN, 
Secretary. 


The Consolidated Mining & 
Smelting Company of Canada, 
Limited 
DIVIDEND No. 53 
Notice is hereby given that a Divi- 
dend of Five Per Cent (5%) on the 
paid-up Capital Stock of the Com- 
pany for the six months ending 
ecember 3ist, 1930, with a bonus 


of Five Dollars ($5.00) per share, 
has this day been declared, payable 


Treasurer. | on the 15th January, 1931, to Share- 


Notice is hereby given that a quar- 


terly dividend of twenty-five cents 
(25¢e) per sh on the no par value 
Common Sto¢ék of Canada Bud Brew- 
eries Limited, being at the rate of 
$1.00 per share per annum, has been 
declared payable on the 15th day of 
January, 1931, to shareholders of 
record at close of business on 31st 


holders of Record at the close of 
——— on the 30th day of Decem- 


» 1930, 


By order of the Board. 
J. E. RILEY, 


Secretary. 
Montreal, December 4th, 1930. 
ipeugercshesseiinaeneecuntemaientitcoeoe neo. 


DIVIDEND NOTICE 


The British American Oil 


of record 

December | December, 1930. 
ae ove By order of Board of Directors, 
E. J. KAY, 


will be c 
16th to Sist, 1930, both 
By Order of the Board, 
W. 8, ANTLIFF, C.A., 
Secretary 


Toronto, Ont., December 8, kj Toronto, 5th December, 1930. 


this Institution, together 
Per Cent (3%) for the making a di 
distribution of Fifteen Per Cent (15%) for the year. 
Both the Dividend and Bonus will be payable at the 
Offices of the Company, Toronto, on and after Friday, the 
2nd day of January, 1931. 
The Transfer Books will be closed from the 16th to the 
3ist day of December, both days inclusive. 

By order of the Board, 

G. A. MORROW, 


Toronto, December 8th, 1930 f 


Secretary. 


» Company, Limited 


NOTICE is hereby given that a. dividend 
of Twenty Cents (20c) per share has been 
declared on the issued No Par Value capital 
stock of the Company for the fourth 
ending December 3lst, 1980. The above divi- 
dend is payable January 2nd, 1931, to Share- 
holders of r 


Share Warrant Holders will present Cou 
on Serial No. 3 to The Royal Bank of Canein, 
68 William Street, New York City, or to The 
Royal Bank of Canada, Toronto, Ontario, on 
or after January 2nd, 1931. 

By Order of the Board. 

P. W. BINNS, 
Secretary. 


Dated at Toronto, December 9th, 1980, 
NOTICE OF DIVIDEND 


HUNT’S LIMITED 


Candies — Tea Rooms — Ice Cream 


Notice is hereby given that a divi- 
dend of 25c per share, being at the 
rate of $1.00 per share per annum, 
has been declared on the Class A. 
and Class B. Common stock of 
HUNT’S LIMITED for the quarter 
ending December 31st, 1930, payable 
January ist, 1931, to Shareholders 
of record at the close of business on 
the 15th day of December, 1930. 

Notice is also given that a SPE- 
CIAL EXTRA Dividend of 50¢ per 
share will be paid on the above stock 
on January Ist, 1931, to Shareholders 
of record-on Dec. 15th, 1930, ‘ 

By order of the Board. 


L. K. HERGERT, 
Sec.-Treasurer, 


Toronto 5, December 6th, 1930, 


H. P. MACKECHNIE, 


ae Treasurer. 


Western Grocers 
Limited 


Notice of Dividend 


A dividend of one and three-quar- 
ters per cent (1%%) on the Prefer- 
ence Stock of Western Grocers Lim- 
ited, has been declared for the 
quarter ending December 31th, 1930, 

le January 15th, 1931, to share- 
; — of record December 20th, 


By order of the Board. 


W. P. RILEY, 
President. 


Winnipeg, December 5th, 1930. 


semen fiaeeiaiee on tinas 


Northern Ontario. Power 
Company, Limited 


DIVIDEND No. 9 


DIVIDEND 
A rate of 6% SiS 


of 
COMPANY, LIMITED, has been 
Decem- 


declared for the quarter 

ber 3ist, 1930, 

1931, to, shareholders of record at the 
close of business 


The British Mortgage and 
Trust Corporation of 
Ontario 


Dividend No. 105 

Notice is hereby given that a divi- 
dend of 6% for the current half-year, 
being at the rate of 12% per annum 
on the paiti-up capital stock of this 
Corporation, has been declared, to- 
gether with a bonus of 2% for the 
year ending 3lst December, 1930, and 
that the same will be payable on Fri- 
day, the 2nd day of January, 1931, to 
shareholders of record at the close of 
nomen on the 15th day of December, 


By order of the Board. 
. W. #H. ee 
anagin ctor. 
Stratford, December 2nd, 1980, 


Sun Life Assurance Company 
of Canada 


Head Office: Montreal 
STOCK TRANSFER DEPARTMENT 


Notice is hereby given that the Stock 
Transfef Books of the Company will be 
closed from the 17th to the Slst of 
December, both dates inclusive, for the 
preparation of the dividend to become 
due and payable on the Ist day of 
January, 1931, to shareholders of 
record at the close of business on 
December 16th, 1930. 


By Order of the. Board. 


H. W. K. HALE, 
Secretary. 


the anon 
the Porcupine camp. A 


he was a large shareholder and would 
like to see a dividend paid, but de- 
clared a dividend at the present time 
was out of the question, and that it 
would be a r policy to distribute 
the company's amounting to ap- 
proximately $750,000, at a time when 
such a programme of development 
was under way. 


NOTICES 


FINANCIAL EXECUTIVE 
WANTED—Y: man between 36 te 


NEW DUMPING ACT IN FORCE 


Expert Customs Accountant 
seeks position with manufacturer », 
wishing to take advan of 

rotection offered by new p- 
ng Act and to avoid dumping 
penalties on necessary impor- 
tatiqns. Box 247, The Financial 
Post, Toronto. 


THE BANK OF TORONTO 


Annual Meeting 

The Annual General Meeting of 
Shareholders of this Bank will be held 
at the Banking house of the Institu- 
tion, corner of King and Bay Streets, 
Toronto, on Wednesday, the twenty- 
first day of January next, the chair 

to be taken at noon. 

H. B. HENWOOD, 

General Manager, 


Toronto, November 29, 1930. i 


THE CANADIAN BANK OF COMMERCE 


The annual meeting of the share- 
holders of this Bank, for the election 
of Directors and for other business, 
will be held at its new banking house, 
No. 25 King West, Toronto, on Tues- 
day, the 13t = of January next. The 
chair will be taken at 12 o’clock noon. 


By Order of the Board, 
S. H. LOGAN, 
® General Manager. 
Toronto, 21st November, 1930. 


Canadian Industrial Alcohol 
Company Limited 


Notice is hereby given that the An- 
nual General Meeting of Shareholders 
of Canadian Industrial Atcohol Com- 
pony Limited will be held at the Offices 
of the Company, in the Canada Cement’ 
Building in Montreal, on Tuesday, 16th 


December, 1930, at 2.30 o’clock in the}. 


afternoon, for the purpose of receiv- 
ing the Annual Statement of the Com- 
pany's affairs, the election of Directors 
ee ae year, and to transact 
ch other business as -ma roperl 
come before the Meeting, em 


J. GIBSON LAWRENCE, 
Secretary. 


z 
cae ae Sane ania duchess tebe 
but it is understood that | marks and goodwill 
has felt the effects of | 920. 


the 
. The bonds 
r, They are serial bonds maturing 


m 1931 to 1960. Ten bids were made 
for the. issue. ; 


British 
Industries | | 


cailings 
and 


trom Haller and New York to England. Lawurious y ui 


regular income 
and convenience 
Safety of principal, regularity of interest payments ang eg 


convenience are features of the Guaranteed |! 
ment Receipts of The Royal Trust Company. 


Issued for amounts of $1,000 
and upwards; to run for terms 
‘of three or five years, os the 
investor may prefer, these 
Receipts carry with them our 
unconditional guorantee to 
pay interest regularly every 
three months for the entire 
term of the investment, at the 
rate of 5% per annum, and 
to repay the full amount of 
the principal when due. 
Interest “will be remitted on 
‘ definite dates direct to the 
holder: of the Receipt or to 
the credit of an account in 


THE 


‘stocks. 


EDMONTON 
, HALIFAX 


MGredie 


Anglo-Francais and Savard . 
Bond 


and Ernest Savard 
hase. of $200,000 
Parish of La Tuque, Gusbes, 
bearing interest at the rate of 5% 
Ste ering 5 Se 38 eee Bi 
These trustee investment bonds will be 


experts can 


WHITE STAR LINE CANADIAN SERVICE 


_ TRADE BUYERS— 


mim J tiny 
(€< Soon Pe a 


rate of 5% per annum, for 
three or five years, as yo 
choose, and we retura 10 ya 
the full amount of your ji 
vestment ot the end off 


to - 
bonds | cot “Dondat Gie000 Sn 


‘Shipcand Travel via White =| ag 


Such investments as our! 
Guaranteed Receipts in 

- no management and are frer 
from the inconvenience of: 
clipping coupons and ¢ her 
details that go with the 
management of bonds on 


You buy a receipt—We . rd 
you interest quarterly ot the 


- 


5.40 per 


> 


be van ; 
tion of 
10 year be 


“a 
ee 


Pe ae 
i 
Ca 
4 


you. Phone, write orcall 


- Come to the Fair/ a 


dustries 


Olympia, London & Castle Bromwich, Birmingham’ 


J Me. F. W. FIELD, LM. Senior Trade 


Mr. A. M. WISEMAN, M.C., HLM. Trade Commissionse, 901-902, 


~ Me HLF, GURNEY, Officer-in-Charge, Office of H.M. Take Conasinhennn 


The most 

Fabrics 

EXHIBITION of BRITISH ARTIFICIAL SILK 
GOODS, 


Royal Albert Hall, London, FEBRUARY 16—21, 1931, 


Commissioner tn 


London, FEBRUARY 16—28, 1931,’ 


FEBRUARY 16™—27™, 1931. 


‘Cotton Ind: under 
ustry the auspices of His Majesty/s 


as a section of 
BRITISH INDUSTRIES FAIR. 


comprehensi 


will be shown at the “Draper” Organiser” 


BRITISH INDUSTRIES FAIR. 


i 
, 


particulars and invitation tickets may be obtained from:— 
lewfoundiand, 1111, BEAVER HALL HILL, MO) 


Telephone: Es and 
Telephone : 
% 850, 


9152, 


Telephone: Winnipeg 87017. 


| 


Seevesvescesecacsssese® 
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OF HAMILTON BUILDING, 61-67, YONGE STRESTo} 
HASTINGS STREET WEST, VANCOUVER, : i. 
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703, ROYAL BANK BUILDING, WINNIPEG. a 
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ae OWN BEER = |Lower Output 

U re sD BLOW | By Power Corp. 
AT B.C. BREWERS) Utility Grou 
@aicial” Opinion ‘Govern- : 
sent Plant is Solution 

| .° of Problem 

ANCOUVER, — Solution of| widest 

is "a beer quandary 

be found im the establishment 

s brewery by the provincial 


THE FINANCIAL POST _, 


a 


" i a aes cf Canada 


One of a Series of Frank Discussions of the Future 
Development of the Dominion 


By FLOYD 8. CHALMERS 


ARTICLE EIGHT: OUR POSITION IN MINING 
Canada’s mineral wealth is usually considered by the average Canadian 
to be unbounded. “The surface of the pre-Cambrian shield is scarcely 
scratched,” we have been told so often and by so many people that the 
phrase is now a national rhetorical formula. We visualize a picture of 
the mines of Canada as One of our most important sources of wealth; as 
pouring out a constant stream of new riches, as creating scores of new 


SMELTERS READY 
WITH FERTILIZERS 
FOR NEXT SPRING 


Hope i8 toe Make Small 
Farms Profitable on 
Prairies 


VANCOUVER. — Consolidated 
Mining & Smelting Co. will become 
next spring an important factor in 
building up the soils of Western 
Canada and providing for their 
pape: fertility, 

. G. Blaylock, general m 


Vase seers 


3,000,000-Bushel Elevator 


on the ground that | 1,500,000 


costs of are now at a mini- 
mum and that will soon develop 
an actual need for this additional 
storage space, 

Funds are now available out of a 


This plan seems to find the’ most | decrease towns, opening up new territories, providing new jobs by the thousands.| and vice-president, announces that 
any. among the various proposals Peed - Rw ree Then we find prospectors and explorers flocking to the cities to find|the first unit of the $10,000,000 - the last session of par 
been advanced in recent | foo9. mpared ener, jobs; ‘we road a maining operations all over Cons a shutting down: we een Seo eS — Wait 8 ; 

we see m stocks sell down to a cent or less and remain there for years; @ ter 4 tevens Return 
tments as our’ it ae eee ws tas can a in aa we read of fhe probleme of the asbestos mines, the silver mines, the copper | tilizer for the spring planting on the} Chairman Sam McClay is strongly | grain 
Receipts require ' in September wit oe © exeep- the lead mines, we see tremendous spurts of promotional activity prairies. of the opinion that there should be 

B, Thomson,| tion of East Kootenay Power all with few new mines resulting; we note that on one exchange in one year oe feeu® the will produce in syn- | an immediate start on this work, al- | and 
nent ond are‘free | for Canada| companies showed an increase the|*%® Value of shares traded in is as great as our metallic mineral produc- “eg donde the three most essential | though the port plans will probably 
‘convenience of chairman of the B, C.| | being 13 per cent recorded by | 02 —— ee were een ee ee ares al etna “Witraten, nob imported West. B Does Not Own 

: ; aaa with the revenue from dairying, for example, which is only one branch o . , est. Brew. 
pons ond other f the brewery produced only in October amounted to 48 846,106 al » dock s bee ges and building saanion ae Soentraned Seat thane; the tae Lake of Woods Brewing Co. 
1+ go with the . of beer a would kw.h. as with 136,872,181 | ™#meral production is less gross production of the four leading ; The Financial Post has received the 

9 year 872 ; manufac industries. , phates will come from Fernie and the following letter from H. *B. Wellen- 


t of bonds ond 


scsipt—We-send 


in Moe Senta 


Following are aces fi 
covering October kw canieiien in 
1930 and 1929: ‘ 

aoe orammnnee —— 
nt policy 
on of a oom Can. 


are,and ot reetant that sone a 
change will made sho o = 
et 1er is not satisfied with Man. Power ....5 


16,231,400 
81,836,000 
143,846,106 167,804,740 
Canadian Pacific Starts 
Branch Line Programme 


From Our Own Correspondent 
MONTREAL.—Canadian Pacific Rail- 
way is undertaking the constraction of 
some 134 miles of new railways in 
Saskatchewan and Alberta this fait and 


inter. 
ad ti oym D. C. Coleman, vice-president of the 
Faunpeaien Thess objon eoupeay western lines, stated that 
rs would be ade-| Yo" Was to start immediately and that 
; -, . an expenditure of over half a million 
eel + of ite dollars would be made on this branch 


} essen 


line programme. 


jovember Bond Issues 
‘otal Only $24,203,965 


me fof Month is Low Due to Weaker Market— 
Figure for Eleven Months Continues to 
1 9 Hold Record 


the volume of new financing 
continued the Oc- 
ine, the total for the first 

D: still continues to 


i9s.000 and to bring into 


Getting Mines Picture in Better Focus 

_ We are forced then to realign ourselves in our consideration of mining 
in Canada and to attempt to make an analysis of our measurable achieve- 
ments and what it has cost to attain them, to appraise our present position 
oper focus our hopes for the future. The truth, we 
shall no doubt find, will be sufficiehtly satisfying even if it falls short of 
the expansive optimism which was the basis of our last mining stock boom 
(and was likewise the basis of similar periods of stock inflation in the 
oe Ses in 1910, and in 1920). 

ch a survey we made of agriculture in Canada in the first seven 
articles. in this “Audit of Canada.” This and the next four or five articles 
will sweep through the high lights of the diverse mining features of our 
national heritage. 


y Substantial Growth in Production 

Between 1886 and 1929 Canada’s annual mineral production increased 
from $10,000,000 to $310,000,000, The progress of this development may 
be shown in the following figures which are approximately at five-year 


intervals: 
Year Value of Production 
1886 Seeeeeeeeeeeeseeeeeeeteeeeee $s 10,221,266 
1890 16,768,858 . 
eee eee ee eeeeeeeeeseeeeeeeee 4.06 


1 ° 
1800 See eee eesesesseeeeeeesore 12.04 


Value per Capita 
$ 2.23 


Seeeteeseseecenee Seeetebetece 


1905 POCSHHORE LE HSSOsES ere SE eHES . 

1910 scccvedecccsees Shee eerestnee 106,823, 

1915 SOSH Hee Ee eESe See ee eRe eee 

1930 CPT ERE CERT ER EO e eS eee eee eee 
edveteceeeerces eeerere seeeeece 


1925 
1929 ...ccece Cte bereeees Seseecese 310,850,246 
19380 


Peevevevrevesere Cee ower eeeee 
— 


*Approximate, 
The per capita figures are particularly interesting as they indicate 
clearly that our mineral output has grown at a much more rapid pace 
than population. 


Five Billions Less in Ground 

Since Confederation Canada has produced minerals to a value of 
approximately $5,250,000,000. 

Minerals are a wasting asset. Once taken from the ground and con- 
sumed are ho longer available as a national resource. Thus we have 
depleted mineral wealth beneath our soil by five billions of dollars 
since the country became a federation. 
out all the comm ore has been removed from certain mines. 
Ne eless the end of our mineral resources is not a factor to worry us 
yet. There is one mine alone in Canada that may in the course of its life 
produce as much mineral wealth as the entire country has produced to 
date. The one place where there is great waste is in the escape of natural 
gas from wells in western Canada. This is inexcusable yet provides a 


every | problem difficult of immediate solution. 
It is im 


ithe nature of. which.is a mystery to him. 
Nevertheless 


e 
Comparative: . figures . of bo 
financing ‘in Canada during the. first 
11 months of each year since 1921 
have been compiled by Wood, Gundy 
a< Co. as follows: 


ireott? 

SPSS ee eee eeeeteeng asnninees 

Seeeeeeee Pees ee eeeesee 465,290,245 96,298,180 tke 
wrath 045, : 416.188,1 

Misees 6 antes | inn 

361,628,748 


eso tanto 
above figures. 


REPORT—Week Ending Dee. 6, 1030 
Present Feet . 
depth drilled Remarks 

feet feet 

8821 47 Deed Ss See (oep Sine SE 
tn shale (Top lime esti 
at 4,100 ft.) 

= for N rods, top of fish 

Bafled out hole, broke down tools. 
in sandy shale. 


Drilling 
858 Drilling in shale. 
4892 Drilling in shale. 


3170 .-» © Washed over drill pipe to 2,883 ft., 
; fishing. 
1370 500 
e8e0 Moving in rotary. r 
24 in, casing set at 149 ft., drilling 
: DD—Diamond. Driil. 


- | Peeeeebes 24 Se 
A P eeecveees 26 4118 178 
Peeavere A ee ere ee 


Sea 4689 4680 *** 
a. weeeeseee O86 1396 ae 


Drilling in shale. 
322. 168 
in gravel. 


- BRITISH COLUMBIA has preserved her equilibrium 
by her Diversity of Production. 


= Me to estimate what percentage of Canade’s mineral 
bearing been well pected. ng area of the 
far north into consideration it is doubtful if as much as half of our 3,600,000 
square miles, of which 2,000,000 square miles is embraced in the mineral- 

brian shield and much more is embraced in other mineral- 


‘effort in feeding =2d stablin 


Some areas have been worked| in ¢ 


potash from south of the interna- 
tional bound 


ary. 
Some of the company’s objectives | ¢, 


are listed as follows: 

To reduce labor costs on the farm by 
causing one acre to do the work of 
several, 

To assist in a trek from the citie 
to the country_by making the smal 
holding a prolific and economieally 
managed property. 

While animal fertilizers will be used 
more and more, the addition of chea 
synthetic soi] foods such as Trail wi 
manufacture will cut out much waste 


“- premnets : il ; a 
n event of the merging of farms in 
the wheat belt and the fasther mechan- 


resident and m dire 
© Lake of the Wools” sowing 


8 
“In your paper of November 20, under 
the beading ‘Western ” your 
article stated that the Western Brew- 
eries IAd. was interested in a small 
arenes at Kenora, Ont. 


> the old Lake of 
the — soaps -» Lad, oe 
ora, Ont, m an assignmen 
Feb » 1980, a new company took 
over this and se enebestms 


kotter, 
tor of 


ization of farms, cheap. mineral fer-| a8 
ssibl 


tilizers will make e continuous 
maintenance of soil fertility, 

Its contribution to the solution of 
the unemployment jen will be 
shown chiefly in helping to make it 
easier for a workingman on 4 small 
pees of land to produce much of the 
oods needed by himself and family. 

As the Trail gins te under way 
there will be a dem for fertilizers 
from foreign countries, more. particu- 
larly Japan, China and the a 
littoral and surplus quantities fin 
ready market in regions where immense 
pe ulations live upon the products of 
ntensively tilled land. 

Credit for having initiated the plan 
to turn waste from the smelters inte 
farm fertilizers has been given to Mr. 


Blaylock. He in turn refases to accept} i 


any credit and says that it is part 
of the farsighted Shey of J.J. Waren 
president of Consolidated. 
Mr. Blayloek has, however, d 
dy ond ee Ay the pon 
e new indus 
. ails culet 


shifts he has fo 
men with synthetic 
tilizers at his country h at 


Willow 
Point, near Nelson, © Ko 
Lakes, where Sis "Selene of feniies 
this summer wete the marvel of the 
British Columbia hortiealtural world. 


Winnipeg Not Interested 
in White Mud Falls Offer 
From Own Correspondent 


MONTREAL Not until 


bearing 
bearing formations, has ever had any substantial exploration work done Pp 


mami. Pe 
~~ Summarizing Our Physiographic Divisions 
The basis of any study of mineral resources is the study of geology. 
citizen will leave the Paleozoia era and the tracing of the 
to professional students contenting himself with an occa- 
cocina shield, which he knows to exist but 


a brief summary of the five chief physiographic divisions 
of Canada and their mineral resources, eliminating technical terms so 
far “ —_ will help to paint in a background for our further discussions 
in other articles. 

. We take our summary from a Dominion government pamphlet: 


“Surrounding Hudson Bay, in the form of a huge V and covering some 
2,000,000 — miles, or over half Canada, is an upland region underlain 
by rocks of pre-Cambrian he so-called Laurentian plateau or Canadian 
shield. The rocks of which the Laurentian Plateau is composed are remark- 

_ able, wherever they have been explored, for the variety of useful minerals 
they contain, yielding as they do, copper, iron, nickel, silver, gold, platinum, 
corundum, graphite, talce—in short, nearly all the minerala, common or rate, 
that are used in the arts. It is the prospected, merest southern fringe 
of this t pre-Cambrian area that has yielded the _ of Porcupine 

’ and Kirkland oe, the silver of Cobalt and Thunder Bay, the nickel of 
Sudbury, the copper of The Pas, the pyrites of Northpines and Goudreau, 
the iron of Michipicoten and Moose Mountain, and the mien, Seite ar, 

phite, tale and corundum of eastern Ontario and Western Quebec. What 
s known of the vast remaining bulk of this huge area is that scattered over 
it are oe of all the rock formations that ae to yo up the rich pre- 
Cambrian of its southern border, and practically all the minerals known 
to oecur there have been noted by explorers in the north. 
Cordilleran Range of Pacific Coast 

“The second great physiographic unit is the Cordilleran mountain belt 
that, extending along the Pacific coast, includes British Columbia, Yukon, 
and Western Alberta, thus covering an area 1,300 miles long and 400 miles 
broad. The Cordilleras, which throughout their length stand unequalled 
for the continuity, extent, and variety of their mineral resources, maintain 
in Canada the repatation gained in South America, Mexico, the United 
States, and Alaska. This mountain belt is rich in lodes of gold silver, 
copper, lead, and sine; its streams have yielded much alluvi gris: and 
on its flanks are enormous beds of coal of excellent quality. Already it 
has given rise to mining camps like Rossland, Kimberley, Slocan Bound- 
ary, and Copper pepatain, and produced such famous mines as Le Roi, 
Sullivan, Grany, Britannia, Hidden Creek, and Premier—and yet, probably 
not one-fifth of the Cordilleran belt in ada cail be said to have been 
prospected at all, and not a single district to have been completely tested. 

“A third great’ unit is formed by the Appalachian highlands of south- 
eastern Canada. This region, which includes Nova Scotia, New Brunswick, 

- and the southeastern part of Quebec, is the northeasterly extension of that 
mountain system the mineral wealth of which has made some of the eastern 
United States sueh busy hives of industry. In Canada, the Appalachians, 
besides containing large and valuable coal fields, have yielded salt, gypsum, 
iron, gold, manganese, and antimony, in Nova Scotia; coal, gypsum, iron, 
natural gas,/petroleum, and oil shale in New Brunswick; and, in Quebec, 
chromite, P te, copper, lead, zinc, and gold, as well as the largest known 
deposits of asbestos, It is the Appalachian coal fields of Cape Breton, that 
in copjanction with iron ores from Newfoundland, have given rise to the 
great iron and steel works at the Sydneys, in Nova Scotia. 

‘ River Lowlands and Interior Prairies 


- “A fourth paystegenatle unit, the St. Lawrence lowlands, includes the 
older more thic populated southern portions of eastern Ontario and 
western Quebec. Underlain by flat-lying sedimentary rocks, it is essen- 
tially a region of farming and gee but also yields a large output 
of non-metallic minerals of great indust value, including petroleum, 
natural gas, salt, bid sum, and a wide variety of structural materials. 

“The fifth, and last, of the great natural divisions included in eonti- 
nental Canada is the great interior plateau, comprising the wheat growin 
districts of the provinces of Manitoba, Saskatchewan, and Alberta, an 
extending northward from the international boundary to the Arctic ocean. 
This, the great plains region, is, like the St. Lawrence lowlands, pre- 
eminently an agricultural country, and is, also like the latter, underlain 
by sedimentary rocks, which are, however, of a later geological age. Very 
large areas are underlain at shallow depth by beds of lignite, and the 


s, it was 
formed to investigate an o 
syndicate interested in d 

oe White Mud Falls site, . 

It was found that it would eost 
$6,000,000 to complete a transmission 
line from the pro site 500 miles 
north of Winnipeg while the syndicate 
wanted this done by the civic rane 
It was estimated that power would cost 
$27 a horsepower at a minim or 
more than double costs from exi 
developments on the ame ge ays 9 

British Dominion holds 
priority rights at White Mud Falls on 
the Nelson river. It has been estimated 
that the site is capable of bei 
developed to a maximum of 300,008 
horsepower. The com nee 
copeenenes the city Winnipeg wi 
a tentative proposal to supply it with 
power when the site is developed. 


Schulte-United Sales 
Lower For November 


Schulte-United Se to $1 Stores Ine. 
and subsidiaries zt sales for No- 


93! $28, 

605,672 or 47.4 

$16,042,986 du me the 

months of 1929, @ company reports 
88 stores in operation at the end of 
November, as compared with stores 
a speael on at the end of November, 


Sales compare as Setlowes ‘ 
November ...../. § 2,020,081 § 2.781.585 
23,648,658 16,042,986 
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S.A. Morrison & Co. 
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BRITISH CANADIAN TRUST COMPANY 


MOOSE JAW 


A’ Shopping Centre 


With the gro 
come a corres 
a hi ta: for high-grade ¥ 
ave won a re on - A 
ey pu pote moet 


Several 
are 


Company, 


one 


size and sinaeiinie of Moose lew’ * 
development of its retail mt the 
need take second place to none in Western 


shoppers to Moose . aw, 


e department stores, including the T. Eaton 


ted in the city. There are as well, 


’ . smart. 
shops for both men and women catering to those who prefer 
saaiee erchandise. 


ive m 


Of note is the famous - Bellamy Furniture Store, which has 


been part of Moose Jaw since the distant da 
as a town in 1884, To-day the 


Company doen 


when it was 
my Furniture 
rovince-wide business Moose Jaw the . 


who seek good household 


Moose Jaw is the head office of a thriving chain of 


stores—McBride’s Limited, 
Canada. With ten stores in Moose Jaw 
ive slogan — Stores 

ves in Moose Jaw are assured the 


the 
house 


units in 


That Save You Money”. 
best service that 


modern merchandising and alert, aggressive management ean 


give. 


ing and 


Kennedy Brothers have built a eonsiderable reputation as 
makers of excellent shoes under the name 

as well as Cetahoee, He wholesale and retail, of men’s 

accessories. their helpers 


Sh 
ny wheat farmers and 


bituminous coal fields in western Alberta are the most extensive in Canada. 
Large reservoirs of natural gas have been tapped at a number of places, 
and discoveries of oil made both in the extreme south and in the far north. 
Bituminous sands outerop for miles along the Athabaska river and its tribu- 
taries, beds of rock salt and gypsum have been found near McMurray, numer- 
ous saline lakes and sloughs stattered over the coun axe capable of 
furnishing a considerable supply of the natural soluble salts cf the alkalis, 
and the most extensive beds of valuable stoneware and refractory clays yet 
found in Canada occur in southern Saskatchewan. There is little doubt 
that in the not far distant future the mineral industry will vie with agri- 
culture in many localities in the great plains region. 


Element of Chance Present in Mining 


“Development of the mineral industry in Can naetiy pet out of fits 
infancy, has here as elsewhere its tinge of romance. Some of the Dominion’s 
most productive mines have been found, not through intentionally directed 
effort but by mere chance. The world-famous nickel deposits of Sudbury 
were first disclosed in a rock cutting, during the construction of a railway, 
as were also the fabulously rich silver veins of Cobalt, from over which 
the lamberman had previously cut out the pine, unconscious of the vastly 
greater wealth beneath his feet. Still more recently the sinking of a well 
on & Nova Scotia farm afforded the clue that.led to the discovery of valuable 
salt beds in an old settled district where the need of @ local supply of salt 
had long been a matter for solicitude, Many more instances of a similar 
nature might be quoted, to {llustrate the inadequately prospected condition 
of the whole Dominion. The prospector need not go far afield to be suctess- 
ful, indeed on in the case of rare bOnanzas, discoveries made much 
beyond the outskirts of the settlements may have to await the develop- 
ments of the future to acquire much commercial value. Neither need there 
be any lack of elbow room in a country in which the mineral frontier 
extends 8,000 miles from coast to coast, and the undeveloped territory 
northward to the pole. 

“In addition to the many opportunities presented for the fuller develop- 
ment of the country’s large known mineral resources, Canada today offers 
to the prospector the largest and most promising extent of mineral-bearing 
territory that anywhere remains unprospected on the globe.” 


country buy their work clothes and outfits 
store, 


D. M. DUGGAN 


INVESTMENTS, LTD. 
Bonds 


and 


the surrounding 

Kennedy’s well equi 
With 1 Western en , Moose Jaw is in the fore- 

front of the times in both styles and service and is the busy 


: shopping centre for a large area in Southern 
Insurance 


BANK OF TORONTO BUILDING ' 


EDMONTON, CANADA For Further Particulars as to the Opportunity for 
Retail Stores in Moose Jaw Write:— 


- Production from natural: resources in 1929 was as 
follows: : 


Forests . cress cies es + $93,901,000 
Mines eo Fe 0 8 © & theters 6 « >) 68,364,154 
Agriculture 62,632,890 
Fisheries. . .uresseseses) 23,930,692 


Diversity of production stabilizes business, .and 
BRITISH COLUMBIA, with her ideal. industrial 
climate, huge natural resources, vast water-powers, 
low cost of living and splendid terminal facilities, 
offers golden opportunities for the extension of 
existing and establishment of new business enter- 
prises, 

*BRITISH COLUMBIA is the half-way house of the 
British Empire, the gateway to Asia, and the 
>’ Orient’s shortest route to the markets of North 
America. 

Send for official reports and bulletins, or for the 
“British Columbia Manual, 1930,” a complete com- 
pendium, price fifty cents. 
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WEBER BROS. 
Agencies Limited 
Real Estate — Insurance 
Financial Agents 


Managers 
Edmonton Credit 
Company, Limited 
Edmonton Credit Building 
Edmonton, Alberta 


The Commissioner, 
THE BOARD OF TRADE, 


or 
The Industrialisation Committee 


Bureau of Provincial Information, Moose Jaw, Sask. 


Thies is the firat of a new series of articles dealing with Canada’s position 
and outlook in mining. A previous series, similar in nature, sketched a broad 
picture of Canadian agriculture, 
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Wentworth Radio Sales 
Show Increase on 1929 


Sales by Wentworth Radio 
& Auto Supply Co., during the 
24 weeks ended October 18, are 
reported at $499,931, which 
represents an increase of 
$31,674 or 6.76 per cent over 
sales for the corresponding 
period of 1929, The report is 
the first to be made since the 
beginning of the current fiscal 
year on May 1. 

Of the total sales, the radio 

accounted for 
$260,040 or more than half. 
Auto aoe were sold to the 
extent of $76,490 and tire sales 
seria a 
epartment bro ; 
general, $24,517; sporting 
goods, $63,423 and paint, 
$17,131. .- 


a ee P 
~ Long-term O 
_ Continues Brigh 


Special Meeting of Censure 
. Fails to Back 
_ Sponsor 


A special meet 
shareholders of Beilin 
Gold Mines was 


of meerty 
ger Consoli- 
called 


Mining News 


SMELTERS BONUS 


MAKES DIVIDEND 
$12.50 FOR YEAR 


Earnin For Year Not 
Sufficient For 
Dividends 


The Consolidated Mining & Smelt- 
ing Co. has declared its regular half 
yearly dividend of five per cent, lus 


a bonus of $5 per share payable 


uary 15, 1931, to shareholders of 


record December 31, 1930. 
This declaration brings the divi- 
dends per share for the year to 
$12.50, and the total distribution to 
approximately $6,590,000, which is 
the same as last year. 
_ The authorized capitalization of the 
company is $15,000,000, divided into 
$25 par value shares, of which 510,- 
048 were outstanding at the end of 
last year. In May of this year rights 
were offered shareholders to sub- 
scribe for ey shares at $200 
each, on t is of one new 8 
for each 20 shares held. All rights 
were exercised, which now brings the 
oustanding capitalization to 535,550 
shares. : 

The action of the directors in de- 
claring a bonus of $5 per share in 
selec & et dees’ei 
dividend o ‘ r 
having paid a similar dividend and 
bonus on July 15 last comes as & 

Jeasant surprise as it was generally 
believed that owing to the reduced 


tl earnings of the company that the 


with alto- 


ight be dis 
oe for the first 


ether. e 


b- Deaths of the current year were 


Hollinger| with $8,848,0 
for the whole of last year. 
dividends as well as the bonus, prin- 


tn con- 
subsidi-| The attitude of those attending the 
and 


te at variance with 
Bi. McLaughlin's views. 
meeting with 


in the 
“ureeits 


rue ane Was 
Jenc 


and .request 
ven more informa- 
they received in the 


can’t see there is anything to be 

: raking up old scores,” he 
would suggest shareholders 

their loss and look to the 

for returns. In my opinion it 
though the executives of the 
company are meeting with coasider- 


ful structure together again. 

meeertng, te Mr. McLaughlin, it 
not until the fire and the 
thrown open that it was found 


He 
ey 


was not as had P 


eve Hollinger directors had a 
sacred trust to perform in giv- 
correct information than any 
mine in North America owin: 
e type of shareholders who had 
Vs been urged to buy the stock at high 


BIG PRODUCER | Au: 2ete5.2c% Sethu rian 
Si wee cial Post had occasion to criticizse the 
; o IN OKLAHOMA Hollinger administration. Since that 
ery _ ae ; ae — a ee in od! ow of 
Seaplane e company has resu in Dr, 
Initial Produ ction at Rate eS vee i paevar’ Papeeetty be- 
emplo make a report on 
78,000 Barrels. . | iif mine and the possibilities of find 
Daily ing ore at depth. This report has not 
-. | yet been completed. 

well, owned by |" The market price of the company’s 
in the Okla-| stock has dropped from a high of 
December 3 to a low of $4 per 
share last year. During the current 
ear the market has ranged from a 
igh of $6.65 to a low of $4.90 and is 

currently selling around $6.30. 


Trail Smelter Receipts 

Following is a statement of ore 
received at the Trail Smelter for the 
period November 22 to November 30, 
1930, inclusive: 
Name of 

Mine Locality 
Union Lynch Creek 

Total Company 


Grand Total 


282 
che 


a 


s 
> 


ay 


adjacent to Oklahoma City, 
and started drilling operations which 
were completed on November 27 at 
a depth of 6,484 ft, A 7-inch casin 
‘was set on November 17 at a dep 
of 6,247 ft. 
~-/ Company Gets 82 Per Cent 
This property is subject to a 12% 
per cent royalty to the land owner 
and a 5.46 per cent royalty to the 
vendor of the lease, leaving 82.03 per 
cent of any production to accrue to 
- the company. ; 
In common with other producers in 
the area this well will come under 
the pro-ration schedule for the field. 
Under this pro-ration schedule the 
well is capped for 65 days from ‘ 
November 17, and is then, under the . 
direction of the supervisor of pro-| “Opinions as to when any lasting 
ration, permitted to flow four hours | recovery in copper prices may be ex- 
out of every 12 days, equivalent to pected vary widely on both sides of 


10, hours Ate soath, the Atlantic,” says a London, Eng- 


Se ee Te land, correspondent writing on the 
PREMIER GOLD copper situation, in the Wall Street 
CUTS DIVIDEND 


Ww, 
Tons 
10,998 


11,026 


--. Since July, 1928, the company has 
~ been oe Ce oasely Coleone * on 
> eents ‘Share, but early in October 
' Shareholders were warned that due 
a ng the jnentianed low al ¢ 

, the earnings of the company ha 

_ net been sufficient to maintain the six 
r share quarterly rate. It was 
ted out that it was necessary 
for ary to conserve sufficient 
cash to enable it to acquire other min- 
ing properties of merit should the 
irtunity arise, and that under these 

it was probable that the 
dividend would be somewhat 


; company’s earnings were sub- 
uced last year partly 


st ' ted 
owing to reduced gold production, but 
pring ty reduced old pode aviees 


ournal, 
, “There ress een 3 
oneerenees. view among the leaders in the meta 
Quarterly Rate is Reduced | trade in Europe in one respect, and 
From Six to Three Cents that is that copper for the long pull 
Per Share is as sound as ever and must be 
judged quite apart from the present- 
Premier Gold Mining Co. has an-/}%8Y State of affairs when it, like 
- hounced @ quarterly dividend of three all other metals, is passing through 
cents 7 share, payable on January 3,| One of the worst crises for 40 years. 
1931, to shareholders of record at the| To what extent the copper situation 
close of business December 12, 1930. has made worse by the pro- 
dividend represents a distribution | ducers stabilizing the price at an in- 
50 ordinately high level throughout 
1929, and maintaining the 18-cent 
quotation for months after every 
other commodity had fallen heavily, 
need not be discussed. Suffice it 
to say that the difficulties which 
have engulfed the industry are far 
worse than anyone could have fore- 
seen at the beginning of this year. 
Rhodesian Copper Arouses British 
“Until last year Great Britain was 
not greatly concerned in the out- 
look for the red metal. The Em- 
pire’s production of copper was in- 
significant and played no part in 
the ‘price movement. Then the dis- 
covery and a development of the 
silver prices,| huge copper field in Northern Rho- 


‘main producing property is the|desia changed everything. Those 
mier ‘aston, located in the Portland| responsible for finding the millions 
al mining nee. of British | necessary to open up this new field 
an ee had to take stock of the position, 
Se depts pag in| #nd come to a definite decision as 
for the future it | t pone for the ten years to 
the company’s policy to| 1940 in the knowledge that this new 
ef properties of promise, | African production would commence 
Prosperity and the|to enter the picture in 1932 and 
eduction during/reach a figure equal to approxi- 
ee mately one-fifth of the world’s pro- 

duction by 1936. 
“It was recognized that the 18- 
cent level then prevailing was an 


regular 
1921, 


a very satisfactory manner. 
lead and zine represents its present 


m a tonnage and geologi- |. 
been pre- 


uced to $1,361,397 or approxi- 
mately $2. share as com 
or $17.35 pee Sears 


cipally out of surplus, emphasizes the 
strong cash sition the company 


enjoys, and indicates that despite the 


heavy construction expenditures the 
company has under way, it is not 
deviating from an established policy 
even in times of depression. 

' Smelters, being the largest pro- 


ducer in Canada of lead and zinc, has 
had a severe blow due to the diminish- 


ing metal prices but is eme in 
hile 

rincipal source of revenue it is fast 
heverifing its income and fortifying 
itself.by becoming interested in many 


ente - 

The stock has been quite firm the 
past few conn and is currently selling 
around $153. The high for the year 
was reached February with $220 
while the low was in October with 


in pulling a rather doubt- $120 


Amulet Mines 
Gets $250,000 


Direetors of Amulet Mines. have 
arranged for a loan up to $250,000, 
acco ing to an: official statement. 

This loan was arran on the 
basis that it would be drawn on as 
required, and is secured by a first 
mortgage on the company’s property. 
A prominent mining company earlier 
in the year loaned the company 
$100,000 at 7 per cent interest, 
of which has been liquidated. 
new loan extends the former loan 
to any requirements that may 
be necessary and isin the nature 
of an assurance fund that finances 
will be available when and if required 
On November 30, 1930, the company’s 
net debt stood at approximately $80,- 
000 ‘while supplies totalling $28,000 
were on hand. In addition there are 
2,500 tons of zinc concentrates await- 
ing shipment, early next year. 

@ company’s mill, placed into 
operation April 15, 1930, was closed 
down on October 20, following de- 
scending copper prices, ti 

The shut down expenses of the 
company are estimated at $3,500 to 
$4,000 monthly, which includes care- 
faking, insurance and interest on 

oan. 

‘The plant is being kept in condition 
to resume operations on short notice 
and the “C” shaft is kept dewatered, 
which permits operations to start 
with a minimum of expense, 


Avers Inter. Nickel Has 
Lowest Costs in World 


Rhodesian Expenditure Argues Well For the Future 
of the Industry Which is to Be in 
Production in 1931 


abnormally high price, irrespective 
of whether or not current conditions 
genie’ it. The conclusion reached 
y these mining finance houses was 
that over the ‘period 1932 to 1940 
the average price of 15 cents might 
be conservatively expected. There 
was only one important exception to 
this stand. The leader of one big 
group took the view that if copper 
was forced much below 18 cents and 
was held there for some time it must 
result in a virtual famine in the 
metal during the years 1935 on- 
wards. 

“At present, 15-cent copper means 
an advance of 25 per cent from its 
nominal price and 50 per cent from 
its low. If such a price level can 
be depended upon for a long period 
of years it will satisfy everyone in 

ndon at any rate, for when the 
Northern Rhodesian mines are in 
full production the landed cost in 
Europe of their copper will, it is 
thought, not exceed eight cents. 

antl Nickel a Low Cost Producer 

Similarly, International Nickel to- 
day is producing copper in a large way 
from its Frood mine, which besides 
being abnormally high in copper value 
is also rich-in nickel and precious- 
metal contents. When the next trade 
cycle permits International Nickel’s 
plant being operated at full ca acity, it 
is quite probable that this Csnatien 
undertaking may become the world’s 
lowest-cost producer. 

“As to the future, there is good 
ground for confidence. Copper likely 
will sell at what the trade is apt to call 
cheap prices ‘throughout 1931, But the 
clouds will lift in due season and the 
next trade cycle will see a new high 
record established in consumption. The 
present is an electrical age, and with a 
revival in world industrial activities, 
the consumption demand for copper 
undoubtedly will grow. The world un- 
questionably will need more than 2,- 
000,000 tons annually before long, and 
by 1935 the potential output of fresh 
copper from Northern Rhodesia and 
from Canada will be fully required to 
obviateatemporary shortage in 

supply.” 


THE FINANCIAL POST 


SEEMS IMPROVING 
IN FUNDAMENTALS 


Many Factors at Work to 
Strengthen Present 
osition 
From Our Own Correspondent ; 

WINNIPEG.—While wheat price 
movements during the past week 
have not been of great significance, 
and fluctuations have been of minor 
extent, other developments are .im- 
portant. The official announcement 
that the wheat pool, under its new 
general manager, is closing up it: 
European offices and abandoning 
its attempts at direct selling-to mil- 
lers abroad is taken as a construc- 
tive step. It/is expected, not only 
to get trade organizations abroad 
interested in the selling of Canadian 
wheat, but to result in registering 
in the Winnipeg market a greater 
volume of buying than formerly. It 
is not only in Winnipeg that this 
feeling is reported, but Wiegtaghie 
advices from Liverpog]l and other 
world market centres convey the 
same idea. 

Tightness in December wheat has 
existed since the opening of, the 
month and the spread betweerm De- 
cember and May has narrowed to 
four cents, instead of the normal 
carrying charge of something better 
than six cents. This is the result of 
heavy shipments of wheat across the 
lakes ‘made in the closing period of 
navigation, which brought the stocks 
in terminal elevators down to prac- 
peal twenty-eight milion bushels, 
incl some mt, under twelve 
million bushels of No. 1 Northern. 
The volume of tough and damp 
wheat in the terminals and also in 
country elevators is increasing, and 
with a comparative shortage of the 
principal contract grade in delivery 
pouiien. the switching of hedges 

m Decem to May ea 


ying | matter of some difficulty. 


Canadian eat Moving 

World shipments continue at a high 
rate, and clearances from this continent 
consisting mainly of Canadian wheat 
and flour have been highly satisfactory. 
Unsatisfactory as are low prices, they 
are having an effect on wearing down 
supplies. 

e period of Russian exports 
appears to have passed, although there 
is still a good deal of Russian wheat 
awaiting final movement to market, 


INTER. PAINTS 
CONCLUDES YEAR 
OF GOOD PROFIT 


ee 


Share Earnings Are Equal 
to $1.42 on Both Classes 
of Stock 


From Our Own Correspendent 
MONTREAL.—Net earnings of In- 
ternational Paints (Canada) for the 
fiscal year ended September 30, 1930, 
amounted to $166,373 compared with 
$205,732 in the previous year. After 
all deductions, including preferred 
dividends, there remained a net profit 
of $52,351 or the ivalent of $1.42 
on the “A” and “B” shares. In the 
receding year these stocks earned 
95 a ee 
During the past a slightly 
higher sum was provided for depreci- 
ation, while in accordance with the 
by-laws, 10 per cent of net profits 
were transferred to reserve. Balance 
at re, seen ath of the year 
amoun ° as against $55,- 
920 in 1929. as . 
Compare Income Account 
Following is a comparison of in- 
come and surplus accounts for the 
two years ended September 30: 


1930 
sovceeees $166,378 


Sound Balance Sheet 
. Balance sheet position has been 
improved. Property account is car- 
ried at $690,105 as compared with 
$687,916, reflecting extensions to the 
Basin Street factory which were com- 
pleted last year. The company now 
owns Dominion of Canada bonds hav- 
ing a market value of $102,781, an 
item which was not included in the 
previous report. 
hile current assets at $437,179 
are slightly lower, current liabilities 
show a sharp drop, and working cap- 
ital at $369,021 is higher compared 
with $333,868 in the previous year. 
Inventories are marginally lower 
at $184,879, accounts receivable have 
eee em he to $120,144 
ash stands a ,373 aS compar- 
ed with $106,465. rt 


Accounts Payable Higher 


In liabilities, accounts payable are 
valued at $76,044, an ees of 
about $43,000. General reserve has 
been increased by $14,094 to $32,307, 
while capitalization is unchanged. 
This comprises $840,000 of 7% per 
cent preferred stock of par value $30; 
20,860 “A” shares and 7,140 class “B” 
shares of no par value. 

The company has authorized a fur- 
ther payment of 25 cents a share on 
the stock, payable December 20, to 
shareholders of record December 12, 
1930. A previous payment of 75 
cents a share was made in June, so 
total disbursements in the last fiscal 
year were at the rate of $1 a share, 
the same as in the preceding year. 

In his remarks to shareholders, 
Frank M, Ross, vice-president of the 
company, stated that the year under 
review had been difficult, and in view 
of all circumstances, directors con- 
sidered results satisfactory, All in- 
ventories had been written down to 
— price or cost, whichever was 


Geological Survey 


Hunt’s Pays Bonus 
Sales Show Decline 


November sales of Hunt's 
Ltd. showed a further falling 
off from figures of the pre- 
vious months and at $80,662 
were some 10.8 per cent below 
the corresponding month in 
1929. The total sales for the 
first 11 months of 1930 are 
shown at $1,020,142 or about 
$2,000 below the aggregate for 
the first 11 months of 1929. 

Seasonal decline and gener- - 
al business conditions have af- 
fected sales to some extent. In 
the latter part of 1929 several 
new stores were opened and 
the present stores in almost 
every case are now competing 
with their last year’s record. 

Earni are well-up to the 
1929 level and the directors of 
the company have just de- 
clared the regular dividend of 
25 cents per share for the 
quarter ended December 31 
and also a bonus of 50 cents 
per share as was done last 
year, At current levels around 
$19, the class B stock is sell- 
ing to yield nearly eight per 
cent. - 


TAX ON TURNOVER 
MAY FALL AT FIRST 
ON RETAIL SALES 


Bennett May Take Several 
Years to Rebuild Tax 
Structure 

In view of the likelihood of Prime 
Minister and Minister of Finance 
Bennett adopting some modified 
form of turnover tax to increase 
federal revenues and permit the 
ultimate dropping of some of the 
present taxes, such as income tax 
and sales tax, The Financial Post 
publishes on page 7 this week a 
discussion of this form of taxation. 
Further articles will present view- 
points of different groups of busi- 
ness men on such a consumption 
tax. Business men are invited to 

ive The Financial Post, in confi- 
ence, an indication of how: the 
aoe tax would affect their 
elds, 


From Our Own Correspondent 

OTTAWA.—The forecast of taxa- 
tion changes to come at the next ses- 
sion of parliament, published in last 
week’s issue of The Financial Post, 
has occasioned wide interest on 
Parliament Hill. 

The general discussion which has 
followed, some of it semi-official in 
character, indicates that Rt. Hon. R. 
B. Bennett, acting Minister of 
Finance, is not expected to carry out 
the complete programme of reform 
laid down by himself while in Oppo- 
sition. The exigencies of the posi- 
tion at Ottawa are such that he prob- 
ably will not do more than make a 
beginning next session. He will hope 
to complete the job in later years 
when the financi sition eases and 
business once more is on the up grade. 

Mr. Bennett, facing a deficit o 
$70,000,000 will certainly seek addi- 
tional revenue and the imposition of 
a turn-over tax is deemed the method 
he will adopt. There are numerous 
forms of turn-over tax but the one 
looked upon with favor here is a tax 
or the final turn-over—not a tax on 
each turn-over between manufacturer 
and producer. 

Glorified Sales Tax 


The turn-over tax in other words, 
would be a glorified sales tax, 
differing from that levy only in that 
there will be no exemptions. For 
each 1 per cent, this tax would yield 
approximately $50,000,000 per year, 
the annual turn-over in Canada 
being $5,000,000,000. But as the 
sales tax would have to be dropped 
the net gain from a 1 per cent 
pe would enly be $30,000,000. 

r. Bennett, However, needs at 
least $50,000,000 more to balance his 
budget for 1931-2 and can scarcely 
leave the Income Tax unchanged. 
The repeal of the Income Tax is 
forecast, but the position of the 
treasury rather makes this imprac- 
ticable for 1931, much as Mr. Ben- 
nett would like to do it. Mr. Ben- 
nett probably will do*one of two 
things. He may leave the personal 
income tax which brings in about 
$20,000,000 and repeal the corpora- 
tion income tax which nets $465,- 
000,000. Or he may leave both but 
cut out all duplication of income 
taxation. Dividends would be taxed 
but once and not twice as at present, 
This would cost possibly $5,000,000. 

At all events it now looks as if a 
turn-dver tax would be necessary to 
cover losses from taxation reform 
and the deficit now piling up against 
the treasury. 
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DOMINION PARK 
EARNINGS HURT 
BY BAD WEATHER 


Deficit Regarded as Small 
in. View of Setbacks 
During Year 
From Our Own Correspondent 
MONTREAL.-— Conditions sur- 
rounding Dominion Park. Co. last 
year =r particularly oaenEe tae 

t eneral re 
saenton s $191,173, as against 
$236,451 in the preceding year. De- 
spite unfavorable weather and gen- 
eral depression in business, the net 
loss recorded was not especially 


large. 

The rofit and loss account shows 
that after taking care of expenses 
and interest, there was a deficit dur- 
ing the year ended October 31 last of 

is, was further increased 


. 


its activities having heretofore been 
confined to the United States. Pur- 
chase. will increase its chain to 203 
locations and raise annual sales to 
around $40,000,000, 

Sales Show Gain 

For the 12 months ending 30 June, 
1930, sales of the Grand Silver Stores 
(inclusive of the figures appertaining 
to the new Canadian subsidiary) were 
$39,736,393. This compares with 
sales of $37,844,159 for the 12 months 
endi 1 December, 1929, on the 
same basis. 

The new parent concern has built 
the business since 1922 from a chain 
SoBe Ti pata, pet 

r to present position 
x of the foremost chain store busi- 
nesses on the continent. 


GRANTS INJUNCTION 
RESTRAINING STIMSON 


Charges of fraud, misfeasance and 
breach of fiduciary capacity have been 
laid against G. A. Stimson & Co., To- 
ronto Bond Exchange, F. G. Johnston 


,| and L. E, Clark with claims for dam- 


Further particulars of the income 
account follow: 


Oct. 31/30 Oct. 


1/29 
$236,451 


Gen. revenue 


Balance 
Interest 


Income tax 
Balance 
Dividend , 

1US .cvevecee eeetce 210,695 
= > 215,941 
$206,246 


14,536 
201,406 


P. and L. balance $215,942 


x—Deficit. 

a—Loss for year. 

Few Changes in Assets 

Balance sheet as at October 31 last 
shows total assets of $725,031, up 
from $722,095 at the same date a 
year ago. Property is now carried 
at $709,895, an increase of roughly 
$17,700. Stores have moved within 
a narrow range, being shown at 
$4,061. Deferred and accrued items 
have been cut down from $6,375 to 
$5,847, An-amount of $11,671, shown 
in the 1929 returns as held by the 
trustees as a fire loss claim, has been 
wiped out. Cash has declined from 
$7,683 to $5,226. 

On the liabilities side of the ledger 
sheet, capital stock remains unchang- 
ed at $400,000. Bonds have been cut 
$10,000 to $60,000. A new item a 
pears this year, a bank loan of $15,- 
000. Current liabilities are up from 
$36,154 to $44,785, while surplus has 
been lowered to the extent of the 
deficit td $205,245, ° 


METRO. STORE 
DEAL APPROVED 
BY BONDHOLDERS 


Grand-Silver Chain Take 
Over Units Operated 
in ,Canada 


From Our Own Correspondent 
MONTREAL. — Bondholders of 


Metropolitan Chain Properties, Ltd., 
et ear seen reree 

., have approved p rati- 
fy eknesilation of leases to li- 
tan Stores, Ltd., and Metropolitan 
Chain Stores, Ine. 

It will be recalled that the Cana; 
dian units of Metropolitan Chain 
Stores were sold to F. & W. Grand 
Silver Stores, Inc., in September, 
1930. Bondholders of the real estate 
companies which leased store proper- 
ties to the parent organization were 
asked to cancel these leases and re- 
new them on similar terms with the 
new owners, ‘ 
Oneentes 52 Stores 
Metropolitan has 52 stores in Can- 
ada, operated in the following cities: 
Montreal, Quebec, Calgary, Edmon- 
ton, Lethbridge, Vancouver, Victoria, 
tag Brandon, Moncton, St. 
John, New Glasgow, Fort William, 
London, North Bay, Port Arthur, 
Sarnia, Saskatoon, Saskatchewan and 
a number of other cities-in various 
parts of the Dominion. 

The acquisition of Metropolitan’s 
Canadian properties will mean the 


entrance of Grand-Silver into Canada, 


EXPERIMENT 


18 PUTTING BELIEF TO 
TEST. THE BEST PLACE 
FOR A MANUFACTURER TO 
EXPERIMENT WITH A NEW 
MATERIAL OR A NEW PRO- 
CESS 1S IN A COMMERCIAL 
LABORATORY. 


‘ 
MILTON HERSEY 
COMPANY, LIMITED 
INDUSTRIAL CHEMISTS AND 
ENGINEERS 
MONTREAL = WINNIPEG 


WE SPECIALIZE IN BRITISH COLUMBIA MINING STOCKS 
Buying and Selling orders promptly executed on the exchange 


THOS. STEELE & SON LIMITED 
Stock and Bond Brokers 


Main Floor, Rogers Bldg., Vancouver 
Members Vancouver Steck Exchange 


TOOLS 


For 60 years Canada’s foremost Manu- 
facturers of Railway and Machinery 


Springs and Track Tools. 
There is 
COGHLIN Products 

Manufacturers appreciate.. 


Publishes Summary | | 


The Canadian Geological Sury 
department of mines, hae published -s 
Summary report, 1929, dealing with 

eological and mineralogical features of 
ntario, Quebee and the Maritime 
Provinces, 

Its contents include a description of 
the mineral occurrences in the Woman 
River district, Ontario, by H. M. 
Bannerman; the geology, means of suc. 
cess and character of the Obatogamau 
River area, Abitibi territory, Quebec, 
by C. Tolman; and details of the work 
of the Berings Division in Ontario, 
Quebee and the Maritime Provinces by 
D. C. Maddox. Copies of the report 
may. be}obtained from the Director, 
Geological Survey, Department of 
Mines, upon request, 
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3320 ONTARIO ST. 


ESTABLISHED 


an unrivalled quality to 
that Canadian 


LIN co. 
EAST, MONTREAL 
aa) 


ages by Col. P. C. McGillivray as a 
minority shareholder and former gen- 
eral manager of Dominion Timbers Ltd. 
An injunction has been granted b 
Justice McEvoy restraining the defend- 
ants from further disbursement of 
funds of the company pending trial of 
the action. 

Charges arise from the action of 
defendants in making a bulk sale of all 
timber. owned by Dominion Timbers 
Ltd. acorns to between 3,500,000 and 
4,000,000 bd. ft. of B. C. fir at what 
is claimed to be a oe price. The 
price received for 3,268,259 bd. ft. of 
No, 1 common or better fir was 
per 1,000 bd. ft. Affidavits have been 
submitted showing that the market 

rice at the time of sale was around 
44 per 1,000 bd, ft. and that the actual 
cost of the timber to the company 
was $41.27. J 


Woods Manufac 


Company, 


Jute and 
Cotton Bags 
Hessians, Buckrams | 
Paddings and > 
Twine 

FACTORIES AT 


To the 'Shareholders of 


Acme Gas & Oil Com 


(No Personal Linkility) 
Our No. 1 Armourdale Well in the Oklahoma City 


brought into, production at a de 
. 8rd at 3 o’clock and was 
before being shut in by order, 


M. T. Smith of M. T. Smith &- 
Otto 


to. 
Shona’ Se fey 0 
rate of a a 
well is in exeslant com 
The well is now hooked 
Petroleum n 
cee 


wi 


Use this Coup 
to Order the New am 
SURVEY OF MINES" 
just published by The Financial Post—" | 


the most complete study of Canadian 
mining companies and the mining situa- 


tion ever made. 


$2.00—224 pages 


Revised to Oct., 1930 


THE FINANCIAL POST, 
153 University Ave., 
Toronto. 


Attached is my $2.00. Please send me, postpaid, The 
Financial Post Survey of Mines 1930, 


Name ... 


Address SHH SHESEESH ESHEETS HE SESE ETEE CHE 423. 





to the Gas Line of the Phill 


E. P..ROWE, President, 
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SRE ele 


, aemneeenll 


eee PT es dg yesh: 


pany Will Benefit by 
ng quipmen 
Ate Orders 
y REAL. ~~ Shares of Cana- 
Co. have responded 


stwise to the possibility that 
will benefi : 


ec apeny t by. the 

~ ie eee orders the 

‘gear foture. The stock at current 

| @ieyels of around 36 has gained about 
in the past week. ; 


tt to take care of total dividend 
spirements of $2.50 a share on the 
mmon stock as well as preferred 


_. Working Low 
jerking costs at a low point has 
en a large factor in its record. In 
rery month of the year to date 
ofits have been sufficient to care 
requirements 


_IN\BANKRUPTCY 


Receivership For 
- Stores 


EEL’S CONSOL. 


d.. has made 
sign Cc. kson has 
bel’s Consolidated Ltd.-is a subsidi- 
@ Btecl’s Consolidated Inc. with 
‘effice in Buffalo, Earlier 


| Stores Te the arent com- 
wv) ch was a subsidiary of Steel’s 
ted c. 
is Consoli Ltd., was th 
y the ieee’ assets of which 
real estate, most of it encumber- 


3 ; yBtotes, Hed. properties 


‘CANADIAN BRONZE 
ETTER OUTLOOK 


London & Western Trusts 


Takes Over 


United Bond 


Acts For Bondholders of More Than Fifty Buildings— 
Securities Sold Widely From Border Cities 
' to Districts East of Toronto 


United Bond Company offices in 
Toronto and Windsor have been 
taken over by the London &:West- 
ern Trusts which is acting on 
behalf of the bondholders of some 
50 apartment, office and other build- 
ings which were erected under the 
spommecenie, of United Bond. Osgoode 

all-recently granted a pe of 
C. A. Murray, of Detroit, for. the 
appointment of a receiyer, but be- 
fore the company went into bank- 
ruptcy ‘the trust company had al- 
réady acted on behalf of the bond- 
holders. 

Current liabilities of the company 
are placed at $130,000 and assets 
at $5,600, according to a statement 
bv Fred E. Ash, director, of Adrian, 
Mich. The latter has been a director 
only since July, 1930. He states that 
debentures outstanding have a prin- 
cipal amount of $200,000 and that 
the assets securing the issues have 
shrunk 000. 

Sold Many Bond Issues 

The company is also indebted, it 
is stated, for $40,994 for monies col- 
lected for other firms and indi- 
viduals and that the company has 
Fond arose Resropsting W000 nn 

nd issues aggregating $50,000 an 
os 3 of these eouee are now in 


t. 

Some of the buildings in Toronto 
for-which this company has sold 
bonds are: as follows: 

New Wellington building, now 
rented 60 per cent of capacity with 
nearer rental value of $62, of 
present occupancy; 

‘Manufacturers’ Building; 

Bloor Building, corner Bloor and 


Bay; 
Queen’s Park Plaza, not completed 


N. A. ELEVATOR | 
BOND INTEREST 
WELL COVERED 


Handled 5,000,000 Bus. in 
Seven Months; is 
Now Full 


The 2,000,000 bushel elevator of the 
North American Elevators, Ltd., 
located at Sorel, Que., has shipped 
Ser cenieately 5,000,000 to 

end of November. It is now filled 

to capacity and in addition is grind- 

ing cattle feed for farmers in the sur- 

peenins country, at the rate of 25 

tons a day with six grinders working 
22 hours a day. 

figures are not avail- 


While exact 
is | able, it is reliably stated that the net 


operating revenue for the seven 
months of operation durjng the cur- 
rent fiscal a is aroun 000, or 
double the bond interest requirements 
for the full year before depreciation 
and income taxes. This sum would 
just about cover the bond interest 
requirements and dividends on the 
two preferred stock issues, before 
allowance fcr depreciation. 


Good Initial Year 


While the export shipments for the be 


year have been completed, the 
revenue from the grinding machines 
is a steady source of income and stor- 
age on grain will also in a 


are-| 00d return so that results for the 


; it was stated that unse- 
laims’ totalled $12,727, accord- 
4 t filed, and secured 


current year are regarded as being 
satisfactory. The elevator has an 
annual handling capacity of 15,000,- 
000 bushels but, since the elevator 
only came into operation in May and 
Sorel was hitherto unknown as a 
point of grain shipment, the initial 
year of operation is considered the 
difficult. 


-| most 
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Sete ct Canaan gea.teoe re 
by 31 3 se- 
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| claim; es able to 
rd. Norwich oo Life 
Co., and D. J. Lockwell es- 
“as 500; interest on bond issue, 
ng the contingent liabilities are 
’y John H, det, SO AGS, Chane 
ie treats Core’, iam O'Keefe, 


jordin, the ent of the 

. " ent, W. M. Wilkins, aise: 
“RTA , -of the eral body of eredi- 
om aS is \ pa the action of certain Quebec 


2th mpany has $15.94 in/the bank, 
laa: 71 TON br oe e statement of oe 
; ; . 
5 collectable oO: eal 


.* 
ai \ : 3 ; ‘co. - debts, $65,000; r 
LIMITED \, $21,800, and 200 shares, being 
gia stock of Central Bowling Lim- 
for no value is shown. 


j | POSTAL DIVIDENDS — 
|) DEPEND ON PROFIT 


Setectors Point Out Further 
| fayments From Surplus 
Not Feasible 


: nine months ended September 
4 Telegraph & Cable Corp. 
id 72 cents on its preferred, com- 
to $5.80 per share in the same 
of 1929, and compared with 
idend payments of $5.25 per share. 
b@nnouncing the declaration of the 
dr quarterly dividend of 1% per 
Bit was stated on behalf of the 


rate: 
#0 the extent to which the earnings 
Asufficient for the purpose, this 
nd has been provided for out of 
paid-in surplus of the eorporation. 
® policy of the directors as to 
ite dividends, however, must de- 
fd in general upon the earnings of 
Corporation.” 
7 zener statement for the 
i months ended September 30, 1930, 
been prepared in part from pre- 
Minary and cabled reports, and is, 
fore, subject to minor adjust- 


‘Nine Months Ended September 30 
1930 1929 


28,671,678 3$0,685.572 
taxes & deprec. 26,290,022 26,865,248 


2,381,651 8,820,829 
262,455 152,087 


« 2,119,196 38,668,292 
1,900,183 1,898,290 


219,068 1,770,002 
1,602,799 1,699,616 


Shipments were made during the 
past seven monthato many different 
countries includ England, Italy 
Holland, Belgium and Greece while 
shipments maize were received 
from Ro Holland and South 
Africa. Letters from companies using 
- oak a hich me ee = 

at w was trans- 
shipped and the resultant saving 
made. The oer was more ss 
on during the past year t 
is believed that operations were such 
as to ensure return business. 

i 20 Est cent of the grain 
handled du @ present year was 
shipped in by rail while the remainder 
came by boat. Of the latter, a good 
proportion was shi on the boats 
of the Red ee E e, a tie 
company, e¢ company was able 
to achedale ahead the exact time of 
trans-shipment to ocean-going ves- 
sels so that a minimum of time was 
lost. During the latter half of the ex- 
port season, the elevator had a good 
proportion of its s used for stor- 
age without interfering with the effi- 
cient handling of grain. This enabled 
@ maximum of profit from operations 
on the volume handled. 

The capitalization of the company 
consists of $700,000 of 6% per cent 
first mortgage (leasehold) 20-year 
bonds which have been offered during 
the cunrent year; $316,200 of seven 
per cent first preference and $300,000 
of second preference stock and 100,- 
sa <> of no par value common 


Zimmerknit Holders 


To Meet on December 17 
Shareholders of Zimmerknit, Ltd., in 
receivership, have been called to meet 
at the company’s office in Hamilton on 
December 17 to approve the plan of 
reorganization of the company which 
Was announced on November 22, 

It is proposed to hold the common 
shares under a voting-trust agreement 
for five years. The reorganization, if 
carried out on the lines proposed, will 
involve cancellation of arrears of divi- 
dend on the preferred stock. 

The Sir James Woods interests have 
agreed to take over the property. 
Present bondholders will, if the plan 
is accepted, become holders of a sec- 
ond, or general mortgage, a new first 
mortgage to the amount of . $250,000 
being created. 


Canadian Business Man 


Delivers Cambridge Lecture 
Sigmund Samuel of Toronto, recently 
delivered a lecture at Trinity eae 
Cambridge, under the auspices of the 
Royal Empire Society, the subject being 
uebee in 1759, with Contemporary 
Iljustrations.” Professor J. olland 
Rose, the celebrated author of the Life 


z ae of Napoleon and chief editor of the 


me, postpaid, The. ~ ; 
0 depr. & taxes.. 1.12 
, pe, ber Share & Div. Record: 
Zarnedt . 0.72 5.80 
easeseeeseorveesee® : 3 5.25 5.25 
J : rent a 
awed preferred shares 
eee neee eens 423. - ns in : preferred 


Canadian volume of the Cambridge 
History of the British Empire, acted 
as chairman. 

It was the first time tn the history 
of Cambridge University that a lecture 
was delivered by a Canadian merchant. 

Mr. Samuel delivered a similar 
lecture under the auspices of the Royal 
Canadian Institute in Convocation Hall, 
Toronto, the beginning of this year. 


| 


for occupancy, an apartment hotel. 

The company also was responsible 
for building the Genosha hotel at 
Oshawa, and all these and scores of 
other buildings are now being man- 
aged by the London & Western 
Trusts Go. The cemmeny first began 
operations in Windsor and spread 
eastward until it tackled larger 
buildings in Toronto. Securities were 
sold té many Canadiaris hout 
Ontario. where all these buildings 
are located. Af first, financing 
buildings by bond issues was com- 
paratively easy but failures of a 
number of United States companies 
which financed the erection of build- 
ings by bond sales ahead of con- 
struction led to a loss of confidence 
in this method and the path has not 
been eAsy in the last few years. 

: Many Will Lose 

The company in sales literature 
a few years ago described its activi- 
ties as follows: “Its field is the ar- 
ranging of construction loans, the 
supe =e of the properties secur- 
ing such loans and the sale of the 
first mortgage real estate bond is- 
sues which cover them, which latter 
it also sponsors, unconditionally 
guaranteeing interest and principal 
to bondholders.” 

The failure will have unpleasant 
consequences in view of the fact that 
most of these bond issues were sold 
to people who were attracted by the 
high yield offered and the assur- 


ances of safety. Under the receiver- | p 


ship bondholders will eventually re- 
ceive what the properties will make 
possible after paying taxes and all 
expenses. It is understood there are 
arrears in case of some buildnigs to 
catch up. 


CAN. FOUNDRIES 
EARNINGS ENOUGH 
FOR “A” DIVIDENDS 


Profits Are Lower But 
Reported Sufficient for 
Needs 


From Our Own Correspondent 

MONTREAL.—While cosines of 
Canada Foundries & io td., 
will be lower in 1930 than in 1929, 
it is expected they will be sufficient 
to take care of dividend require- 
ments on the “A” shares. Prospects 
for improved operations are seen in 
the immfhence of railroad equip- 
ment orders, 

The present capitalization of Can- 
ada Foundries, which dates from a 
reorganization in October, 1928, 
does not place a heavy burden on 
earnings. There was $214,635 of 6 
per cent first mortgage bonds out- 
standing at December 81, 1929, 
which are being reduced each 
through operation of a sinking fond. 
The “A” stock, of which there are 
88.400 shares issued, require $57,000 
annually in dividend payments, while 
there are 9,600 shares of B stock 
issued, on which no dividend has yet 

en paid. 


Satisfactory Profits in 1929 
Earnings last year amounted to 
$208,725 and after deductions there 
remained $150,918 applicable to divi- 
dends or the equivalent of $3.93 a 
share on the “A” stock and $9.72 A 
share on the “B.” 
Canada Foundries has kept its 
heavy forge plant at Welland o t- 
throughout the year, is 
considered satisfactory in ‘face of 
several shut downs in the mayectiy 
of forge plants in Canada. of 
the James Smart Manufacturing Co., 
a subsidiary in Brockville have 
reftected general business conditions, 
but the decline has not been excep- 


tional. 
Séeks Diversification 

Canada Foundries is working 
steadily along lines which will 
vide it with a diversified rodustion, 
a policy which is expected to give it 
a valuable back log in the 
Placing. of comment orders by the 
railways natu y finds a reflection 
in the company’s operations and 
since contracts totalling about $12,- 
000,000 are patictonted by equipment 
companies it is likely that 
Foundries will receive sufficient work 
to keep the plants operating at a 
fair rate of capacity for some time. 

The shares of the company are 


ery —— around 15 on the| Prod. wells completed 
tock Exchange at which | 5¥;,/ 


ontre 
price the dividend on the “A” shares 
gives a return of 10 per cent. 


Malagash Salt Directors 


& . 7” 

Consider New Financing 

Directors of Malagash Salt Co. are 
considering the issuance of $200,000 of 
6% per cent’ cumulative erence 
shares of $100 par value and 80,500 no 
par value common shares which would 
mean that the entire authorized 
capital of the company would be out- 
standing. Public interest has consisted 
in the past, of $500,000 of six per cent 
first mortgage bonds due August 1, 
1947, while 10,000 shares of common 
have also been outstanding. 

The company operates, at New 
Glasgow, N.S. the only developed ‘salt 
deposits in eastern Canada and owns 
mining rights of some nine square 
miles of land which are estimated to 
contain deposits of 60,000,000 tons of 
white salt. The eee | has carried 
out an extensive development pro- 
gramme during the past year and has 
widened its markets. An evaporator 
has been added to the plant which 
enables the company to utilize the less 
pure portions of the deposits, 


Can. Permanent Bldg. 
Described in Booklet 


The Canada Permanent has “just 
issued an attractively prepared broch- 
ure describing the new Canada Perm- 
anent Building, at Bay and Adelaide 
streets, Toronto. 

The publication is lavishly illustrat- 
ed with reproductions of pencil draw- 
ings of the building and various 
interior views, by James Blomfield, the 
well-known Toronto artist. The book 
is worthy of the impressive structure 
it describes. 


Conduits Certificates 
Ready For Exchange 

Shareholders of Conduits Co, have 
been notified to deposit their old cer- 
tificate with the National Trust Co. to 
be exchanged for new certificates as a 
result of the reorganization effected in 
October whereby common shareholders 
received $2.50 in cash, one new common 
share and one-twenty-fourth of a share 
- new preferred for each old common 
share. 

The old preferred has been called for 
redemption at $110, 


¢ 
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COMMON EARNED 
$2.70 PER SHARE 


Current Assets Exceed 
Current Liabilities By 
15.8 to 1 


Tete decrease in net earnings 
to $215,428 from $294,465 the pre- 
vious year, the annual report of Na- 
tional Sewer Pipe Co. just issued 
for the fiscal year ended Oct. 31, 
19380, shows increased liquid strength 
and ratio of current assets to cur- 
rent liabilities is up to 15.8 to 1 from 
8.5 to 1 as shown in 1929. The class 
A shares earned $7.22 per share and 
the common shares earned approxi- 
mately $2.70 as compared with $4.61 
last year. 

Total assets are reported at $2,- 
600,037, of which $1,015,148 is cur- 
rent. Cash amounted to $14,400 and 
call loans to $504,046 as compared 
with $450,000 last year. Cash sur- 
render value of life insurance has 
been increased to $12,364. Atcounts 
receivable less reserve for, bad debts, 
have been reduced to $144,180 from 
$232,942 and inventories at $338,357 
are down about $11,000. Real estate, 
building, plant, machinery and equi 
ment are carried at $2,219,382, su 
ject to reserve for depreciation and 
depletion of $635,251. In 1929, these 
items were $2,160,899 and $508,547, 
respectively, 

Convert A Shares 

Current liabilities are negligible 
but show a reduction of 50 per cent 
from the 1929 figures. ' The balance 
sheet shows only 441 of accounts 
pevelte and. $18,565 of taxes due. 

he a stock remains at the 

ue as in 1929,.or $1,848,006. 

the year, however, 10,193 
class A shares were converted into 
the same number of common shares 
so that there are 29,807. shares of 
class A stock and 8,193 shares of 
common stock now outstanding. 
Capital surplus is shown at $483.838 
as against $506,993 in 1929 and prof- 
it and loss account at $204,188 as 
against $246,465 last year. 

The class, A shares received divi- 
dends to the extent of $2.40 
share for a total of $71,539. Divi. 


dends amounting to $3.50 per share |’ 


and a regular ly dividend of 
50. cents per share was instituted. 
No Spyuente were made on the com- 
— in the fiscak year ended 

The income and surplus account of 
the company for the past three years 
are as follows: 


INCOME AND SURPLUS A UNT 
Years Ended October me 
a“ 


319,890 
25,425 


_ 


eoee 71,540 


—_——_ 


186,165 
Surplus for year .. $42,277 246,465 
‘ele year 42,277 246,465 


INTERNATIONAL PETE. 
PRODUCTION STEADY 


Peruvian ‘Shipments Take 
Big Jump During 
October 


Production of crude by International 
Petroleum Co. detleg’ October in- 
creased olesty over the September 
Output both in Peru and Colombia and 
shipments were also above the level in 
that month. The increase in ship» 
ments is most noticeable in Peru where 
648,929 bbls. were cnigpee in October 
as compared with 313,011 bbls. in Se 
tember Curtailed production is still 
continued in Peru and the output in 
October of 758,117 bbls. is well below 
the figure of 979,565 bbls. for the cor- 
ee in 1929. 

emi ovember the average daily 
pootee on in Peru was 24,629 bbls. and 
n Colombia 656,671 bbls. Conipared 
with the October average of 24,455 bbls. 
the production in Peru would appear 
to be gaining slightly over that of 
seyviene months. The average for 

lombia in November is under that of 
56,671 bbls. previously reported for 
October and this shows continuation 
of a slight downward trend during the 
past few months. 

Few New Wells 

The number vf new wells brought in 
during October in both Peru and Col- 
ombia is below that of any other 
month in the current year or in 1929, 
The average initial production of the 
new wells showed a decrease in. Peru 
and an increase in Colombia as com- 
pared with the averages for September. 

The production figures for October 
and for the first ten months of 1930 
as compared with the same period in 
1929, are as follows: 


Summary of Operations, October, 1930 
Peru ¢ (ae 


878 857 
1,725,809 
1,677,369 


24,629 56,409 
1980 
103 
5386 
8,265,202 
4,164,355 
Colombia: 
No. éf wells completed 
Av. initial prod. bbis. 670 804 
Total crude prod., bbis. 16,957,285 16,979,353 
Total crude shipments 16,038,698 15,136,565 


Technical Council 
Makes Report For Year 


The soognd annual report of the 
Technical Service Council, which has 
its offices at 15 Queen’s Park, Toronto, 
has just been published and satisfac- 
tory progress is reported. 

The council was founded in 1928 and 
has as its chief object the placing of 
technically educated Canadians in 
Canadian industries to the benefit of 
both, as well as to Cansda at large. 
Much effective work has been accom- 
plished in this respect, over 400 
employers having been served, and over 
800 technically trained men. recom- 
mended for the position listed. 


Registry is Doubled 


Twice as many technically trained 
men registered at the offices of the 
council as in the previous year. The 
list at present includes some 150 Cana- 
dian graduates who. although profit- 
ably employed in foreign countries, 
have expressed a desire to return to 
Canada. During the year nine indus- 
tries employed technically trained men 
for ve diet time due to the efforts of 
the Council. 3 

An income account, issued with the 
pagent, showed receipts, chiefly from 
subscriptions, of $7,040 and disburse- 
ments of $10,178, reducing the balance 
at the bank from $14,301 to $11,164. 
Subscriptions receivable as at June 30, 
1930 amounted to $3850. 

The council has an advisory board 
composed of The Rev. Canon H. J. 
Cody, M.A., D.D., LL.D., hon. chair- 
man; Sir John Ajrd, hon. treasurer; C. 
A. Magrath, S. R. Parsons, chairman of 
executive. There is also an executive 
committee of eight with Lt.-Col. R, E. 
Smythe, D.S8.0., M.C., B.A.Sc., director 
and secretary. . 

The list of subscribers includes 52 


banks and prominent business houses. 
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FOUR POCKET PULP GRINDERS 


" advance features of design and 


ent of Foster Wheeler steam generators installed in the plant 


of a prominent Canadian pu generators 


TRIMBEY SHELVIN “SENIOR” 


ts the boiler feed water 

oe yr rece leaving the ‘bollers. |The 
ter Wheeler economizers 

ate heat by Fewviuge in feel and tm the 

f the steam generating unit. 


Foster Wheeler economizer, 
heat from waste gases 
recovery of wa 
heaters effects substantial 

maximum capacity o 


MARKED savings in operating 

costs and substantial returns o 
the investment have resulted from + 
installation of Foster Wheeler equ 
ment in leading pulp and paper = in 
Canada. ee ai 


Foster Wheeler equipment for 
paper mill power plants incluc 


_ plete steam generating units, pulve 


fuel systems, superheaters, ecor 
and air preheaters. It provid 


o 


and paper making, Foster Whe 
plies Trimbey-Shelvin ! 


A few of the Canadian pulp Ip an i 
mills in which Foster Wheele 


ment is installed are: 


A 


Loup, Que. Len 
St. George Pulp and Paper Co., St.. 
George, N. B. Noes 


FOSTER WHEELER LIMITED 
Canadian Pacific Railway Bldg, 
TORONTO Doh oan 

Canada Cement Co. Bldg. 


MONTREAL 
Works — St. Catharines, Ont. 
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Inter. Paper _ |DOMINION BRIDGE 
Takes Staff | ORDER PROSPECTS . 
From Coast APPEAR BRIGHTER - 


| Will Create Bureaus 
~ jn Western Provinces 


eee cee 
on 
A 


Aim is to Prevent Harassing 
By Creditors of Farmers 
e - Agreement For. 

*ayment Over Period 


~ Saskatchewan's ws 


se RES 
baa 


rent on the coast that the entire 
engineering staff of International 
Paper Com has been withdrawn 
from the eld, indicating that the 
company does not intend to p 

er with expansion plans. 

Official denial has been given of 

thes report _— raneenaseaas P ne 

i or acquisition o e 
Sota Bellerbach Corp.’s mills on 
the Bacific coast, but there is a 
strong suggestion that thé latter 
company will figure shortly in a con- 
solidation of some kind. 

Meanwhile there has been no move 
toward altering the $58 base price 
set for newsprint on this coast, 
which is now the lowest price zone 
on the continent.’ Officials of Powell 
River Co., which established the 
price when it entered into the open 
market for the first-time a few 
weeks ago, state that this repre- 
sents the minimum figure that can 
reasonably be fixed, and it seems to 
be working out satisfactorily under 
present conditions. 


POWER INSTALLED 
JUMPS 66,000 H.P. 
FOR PAST MONTH 


Power Corp. Group Bring 
Three Plants Into 
Operation 


Helpful 


From Our Own Correspondent 

MONTREAL— Though no 8 - 
ly large orders have n received 
by Dominion Bridge Co. in the last 
month or so, receipt of relatively 
small contracts and enquiries on new 
business tend to strengthen optim- 
ism in respect to the outlook for the 


comms 
e company’s rincipal hope rests 
with the sacle te scheme of 
the Canadian National Railways. 
Considerable progress has already 
been made on this project, but it has 
not yet reached the stage where large 
quantities of structural steel are re- 
quired. Some business, however, has 
already accrued to the company, but 
the hope is that the tonnage will be 
considerably larger once excavation 
work is completed. 

Prospect fo rent ~~ 

s for er 

held out in the speech from the 
Throne at the o of the Quebec 
Legislature wherein it was said that 
the government intends to proceed | 

th construction of the most needed ' 
bridges for the province with the | 
minimum of delay. This is taken to 
mean the government will go ahead 
with the construction of the Caugh- 
na Bridge, the bridge across the 
Ri eu River, at or near Sorel; one . 
across the Yamaska River; one across | 
the St, Francis River and one from | 


| from Our Own Correspondent C. N. R. Terminal and New ¥ 
VANCOUVER.Reports are cur-/' Bridges for’ Quebec 


ive 


1930 Od a 


Some 


tne: 


Nova 


‘ the Island of Orleans to the main-, 
land, probably at Beauport. 4Q a OO 
From Our Own Correspondent is in a particular- ? 
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such companies as 
0., Cockshutt Plow 
Co., British Ameri- 
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“ 
more difficult to deal with 
the freak pencees for legis- 
on which it is being urged shall 
ed in Western Legisla- 
tures and at the coming session of 
the Dominion Parliament. The Fed- 
Farm Loan Board already op- 
erates by arrangement with the Pro- 
executed | vincial governments in Alberta and 
anitoba, but Saskatchewan has its 
own Farm Loan Association, Fur- 
ther loans to support untenable sit- 
uations would be lost money for the 
country as a whole as this money 
has to come from the ratepayer, and 
its issuance is too likely to be sub- 
ject to political influence if all past 
experience in Canada and the United 
i States of long-term loans to farmers 
@ crop or any of the| by Government boards is any cri- 


debtor's chattels. On his side the | terion. 
farmer engages not to dispose of | WOOT TURNING UNITS 


any livestock o: except 


MONTREAL.—Dur November 


t | last there were placed in operation 


three new hydro-electric power de- 
eee Ruskin plant of 
B h Columbia Power Corp., the 
Upper Notch plant of Canada Nor- 
thern Power Corp., and the Falls 
River plant of Northern British 
Columbia Power Co, 

Initial development at Ruskin, 
which was placed in operation on 
November 18, is of 47,000 h.p. ulti- 
mate capacity of the piant is 188,000 
h.p. The present power house build- 
ing, 172 feet long, has provision for 

o units, and even the build- 

will be extended to twice its pres- 
ent length with provision for four 
units in all. Power from this plant 
is now being transmitted to Vancou- 
ver over high tension transmission 
lines, 29 miles long. 

Construction of this t marks 
an outstanding enginee achieve- 
ment.. The Stave River to be 
diverted from its course, and a dam 
400 feet long and 185 feet high con- 
structed, which dam backs the river 
= forms a lake 3% miles ae 

generator in the power house 
the largest in physical dimensions in 
Canada, the stator being 33 feet in 
diameter, while the rotor, vee 
260 tons, was too lar to be pped 
and had to be assembled on the site. 

Installation of the initial develop- 
ment at Ruskin brings the total of 
the mainland system’ of British 
Columbia Power Cate. to 204,200 h.p. 

Build in Ontario 

The Upper Notch development of 
Canada Northern Power Corp. is the 
initial step in new developments on 
the Montreal River having an ulti- 


mate capacity of 48,000 h.p. Ca and 
be- | of the plant is 13,600 2 


h.p., ng 
the total of the Corporation’s power 
developments up to 114,000 h.p. 

Proposed load increases to Canada 
Northern Power Corporation’s sys- 
tem will absorb the complete output 
from the Upper Notch development. 
These increases are called for by the 
extension to the milling capacities 
of Lake Shore, Teck Hughes, McIn- 
t and Dome gold mines, and also 
the Noranda mine. 

_ The Upper Notch plant has been 
linked to the Corporafion’s system 
by the construction of a new 110,000- 
volt transmission line running to the 
Quinze plant. 

Another Plant in B. C. 

The Falls River plant of the Nor- 
thern British Columbia Power Co. 
is of 6,000 h.p. capacity, located 35 
miles from Prince Rupert. Prior to 


the opening of the plant a few rn 


ago, the 2,500 customers living 
Prince Rupert, were served from a 
hydro-electric plant of somewhat 
limited capacity at Woodworth Lake, 
and from a 2,000 h.p. steam plant. 
With the Falls River pent now in 
operation, these two plants will be 
used as stand-by stations. 

The power house is designed for 


Dominion 
ly aa mage sg tion to secure these : 
contracts, e 


main plant at Lachine 
has been operating on short time for 
several weeks and could make prompt 
on orders. 
Considerable interest centres 
around the financial statement for 
the fiscal year ended October 31 last. 
In te, net revenue should 
compare favorably with the preced- 
ing year, but owing to the larger 
nu of shares cnteanate, the 
per s profits will likely .be 
smaller. 
It is now anticipated that the an- 
nual wo be made public be- 
tween Christmas and New Yeag’s. It 


will reflect completion of such large - 


obs as the Montreal Harbor Bridge, 
ternational Nickel, Sun Life Build. 
, Aldred Building, etc. 


AMAL. ELECTRIC’ 
SALES ARE LOWER 
BY 30 PER CENT 


Preferred Outlook Doubt- 
ful—Directors Hold 
Meet Shortly 


From Our Own Correspondent 

< MONTREAL. se Selene of 
es of Amalgama ectric Corp. 
to date are reported about 30 per 
cent below those of the same od 
in 1929. Although the last few 
months have witnessed an improve- 
ment in the company’s business, earn- 
ings have been affected adversely by 
depressed conditions in the building 
general construction throughout 


ful whether they will be sufficient to 
cover preferred dividends. To date 
payments have been maintained, but 
Sti toe he 
re quarter en - 
aie ia January. Directors will Ran 
shortly, , 
Merged Three Companies 

Amalgamated Electric Corp. was 
a in March, 1929, as a merger 
of three companies manufacturing 
competitive lines of electrical goods. 
Some difficulties were experienced in 


co-ordinating the different units,-but | 


reorganization of personnel has been 
effected and various troubles have 
been ironed out. The company is 
now in a position to t from 
centralized control. 

- In June, 1929 


i wt 
ed the Langley Electrical Go of vine 


nipeg and Vancouver, and a new plant 

— opened in Calgary during the 
Covered Preferred in 1929 

The only financial statement pub- 


lished by the comp covered the | 
10 months ended Desmaber 81, 1929. | 
In that period total income amounted | 


ee = 


aw iile arnings have || 
no one ve 
been Mplioked cine ear, it ie doubt. 


HERE is a province in which things have a is 


happening. While all Canada has enjoyed 

able business expansion within the past ten 

Nova Scotia, relatively, has forged ahead 
OUT PAUSE. 7 a 


~ Money circulates more freely! tae 
NOVA SCOTIANS have had more to spend! 
NOVA SCOTIANS are spending it! . 


- 


port improvements, and in NEW HOMES within 
the past year than has been the case for some time 
New buildings continue to rise. NOVA T 
is a stable year ‘round market, ' The 

power in this territory is good. 


THE 


‘ 


(MORNING) 


’ 


_ and THE © 
HALIFAX DAILY STAR 


today enjoy the largest circulation in their entire 
history. Positive evidence of this growth, which ~ 
must have been the result of a change in- reader ~ 
preference, since there has been no notable increase 
in population, may be had by glancing at the chart ~~ 


‘on the left. This chart illustrates phenomenal ee 


growth representing a Nova Scotia coverage im 
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every section from Yarmouth to Sydney. More 


= 
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with the written consent of the com-| REVIEWED IN REPORT |4 units, two of 6,000 h.p., and two of |to $183,575. Af 
of such sbicaniataaihile 10,000 h.p. Power is transmitted to| remained a net oar or eliniet are 


ne eee ana ee. . 5 


oo Fon anne 


sale must be deposited with the com- 
missioner for disbursing according 
to the term of the act. The commis- 
sioner may epply such funds from 
crops or chattels as follows: ‘ 
(a) any expenses incurred by him 
in connection with the sowing, pro- 
duction, cutting and threshing of the 


of marketing the 
crop; 


(c) taxes upon the land upon 
which the crops of the debtor are 


OWN 
a reasonable living expenses of 
the debtor and his dependents; 


Total Capital Invested in|Prince Rupert over a 66,000-volt| plicable to preferred dividends. This 


Industry in 1929 Was 
$1,718,051 


From Our Own Correspondent 
MONTREAL.—A report has been 
issued by the forest products branch 
of the Dominion Bureau of Statistics, 
dealing with the manufacture of 
handles, spools, and other wood- 
turning in Canada in 1928 and 1929. 


This report..gives details concerning | | 


firms which specialize in the produc- 
tion of these commodities and covers 
the greater part of their production in 


Canada. There are, however, a num-|y 


ber of firms classified under other 


transmission line, which line crosses 
the Skeena River at a point where it 
is 8,000 feet wide. 


Swedish Pulp Companies 
Join in Large Merger 
A new combination in the Swedish 
wood pulp and sawmill industries’ is 
announced. Eleven concerns in Norr- 
and, the northern part of Sweden, in- 
cluding Savenas Nya Aktiebolag, Ohr- 
vikens Aktiebolag, Robertfors Aktie- 
bolag Sandviks Angsage Aktiebolag, 
o & Domsjo Aktiebolag, Forss Aktie- 
bolag, Bjorka Aktiebolag, Dynas Aktie- 


was equal to $4.81 a share on the 
preferred stock on which a dividend 


of $8 ie pele ° 

Capitalization consists of $1,500,- 
000, 6% cumulative prefe stock, 
par value $50, of which $1,175,000 is 
outstanding and 50,000 shares of no 
par common stock. 


Canadian Pacific Railway 
From Our Own ings Dec 
MONTREAL.—Gross earnings of the 


Canadian Pacific Railway for Novem- 
ber showed a decrease of $1,342,000 


than 78% of CHRONICLE and STAR circulation 
is HOME DELIVERED. ha ize 


There is no doubt about it; advertisers who hope 


‘to. conduct a successful sales campaign in Nova 


Scotia NEED the Chronicle and Star. Many ad- 
vertisers rely upon them exclusively. : 


pe | 


(e) the claims of the creditors on | industrial groups which make handles, ; 
a pro rata, basis or on such other | pects end‘ turnery as a sideline to| tare gyran’,Atuetoleg, Stroms Tre:| from’ the cotresponding “month lau 
basis as may be agreed on;. t Te 1000 there cee uct slants included | AXtiebolag, having a combined share| totalled $14,502,000, as J ste Beg 
(f) any balance remaining after | , 1 1920 there were 33 plants “ncluded | capital of 67,000,000 kronor and produe- | $15,844,000 4 year ago. 
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: : ini the wood-turning industry. Of these, | 4; : 
ae oar payments are paid to 18 8 were located in Ontario, i2 i Que- tion capacity of 315,000 tons of chemical} Aggregate gress, rnings for the 
Asking Sheriffs to Hel Nava Seating Total capital invested | £0008 have made an agreement cover- | totalled onthe onal This compare 
Phy is hk ras a act Z e = was $1,718,081, as oguinst $1,566,202 in a sales of chemical wood | with $193,985,528 for the corresponding that goes 
- pends ess On the offi- @ previous year. 
© cials who administer it and their . Sedenity Shows Growth qrrangements. of $29,638,305. D I R E Cc T 
Be ~ : F No figures have been issued yet on 
A wanted the local branches of | Ployment to workers whose salaries iti . 
i — ; ee ° le to determine the com- 
Ae tions to do the adjust- | °” wages totalled $486,596 as compared Aluminium hts 8 not possib 
a ith $473,813 in 1928. Sawn lumber, pany’s position at the end of eleven 
the creditors as it would have | material used. The lumber was valued 
to the farmers if the creditors | at $236,847. Principal products manu- From Our Own Correspondent Starts Erection of Steel Work 


the d pulp and 135,000 standards of wood | eleven months e November last The Newspaper 
purchases of materials and freight | period of the preceding year, a decline 
p= @gents. One organized farming} During 1929, the industry gave em- net income during November, so that to the 
Have been as bad and as un- wood, made up the largest item of raw Hel to P rice Bros. 
P Beauharnois Power Corp. Sells M ore 
been placed in direct ch factured were spools, -bobbins and MONTREAL. — Declaration 


Se myn 


rt 


From Our Own Correspondent 
F on also felt | shuttles, valued at $470,759, axe and// by Aluminium Ltd., of stock MONTREAL. — Beauharnois P 
Mag the situation should be tackled |!°"%, too! handles, $344,927, small tool|| rights in the ratio of one new || Corp. has begun erecting the steel work 
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REPRESENTATIVES 
handles, $90,469, and broom handles - 
ae commit- | $67,584. Including secondary products, share for each eight held, at a bricklayers will” Decne ine’ the ee k 5 F. W. THOMPSON 
seat composed | gross value of production was $1,437,-|| cost of $30, is welcomed by || 35 erstructure of th <a. 
ta iets ae 714, Price Brothers & Co. To date 10,640, 000 siederet material ; hy) ? TORONTO, ONT. 
ative creditors a Cee ae ae In 1925 the Chute au Caron have been moved; an amo 
pores appointed by these two. | Canada Power Closes Mill \| Power site was sold to the ||cent in excess "of the 7,000,000 es as. 
dt was t ay oe ate ——— at Cap de la Madeleine Aluminum Co. of, America by scheduled for the end of 1930, 
ernm grea From Our Correspenaent e Quebec Dev wre 
be obtained in such @| MONTREAL. — Canada. Power & ~ ie Price Brot are Nashwaak Pulp Continue 
by ha decisions made by | Paper has closed down its St. Maurice 25 : : Coal Mini ; 
i per cent interest. For this Ining Operations 
&@ person or bureau with judicial | mill. It was intimated about a month they received $4,000,000 of From Our Own Correspenden 
- powers and attitude, The proposed | #8°,that the mill had only three weeks rer od vitae’ “aphda rt MONTREAL-—Though the = m 
amendment carries this idea out by | %°T* °™ hand and that prospects for aj} Preterred = stock, whi AS Il of the Nashwaak Pulp & Paper Go. 
ieerestt that shentfr ¥ | shut down were apparent. since been sold, and 36,800 Fairville, NB. has p aeoea 0. at 
nicants for te Debt tee The mill is equipped with four|| shares of common stock of the |/itely permanently this company will 
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